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THE BUSINESS OUTLOOK 


———SjIOMPLACENCY 
appears to be the 
most prominent ele- 
ment in the present 
business outlook ‘as 
this is “looked” (if the 
expression may be 
permitted), by most 
of those who perform 
such far - sightness 

for the public instruction. There is 
a considerable measure of excuse for 
this attitude. Business is in fact— 
and speaking very generally indeed 
—much better than it was expected 
to be two months ago. The pitch of 
business activity rose unexpectedly 
in June, and continues pretty well 
this month,—with, of course, the well- 
known deductions for inventory tak- 
ing and repairs. Bank circulars 
from several institutions of high 
rank recapitulate the blessings which 
business received in the first half of 
the year; and also the _ set-backs 
(logically to be expected), which it 
has more or less providentially es- 
caped. 
Some Favorable Elements. 


it is agreed that industrial profits 
have been fair, on the whole—quite 
as good as real understanding of the 
conditions would allow the judicious 
to expect. The railroads have been 
earning larger net profits than they 
(or any one else) expected—a feat 
showing that the art of management 
still survives in this country. There 
is a vast amount of capital for in- 
vestment. Labor is better employed 
than at this time last year, and is 
earning enough more to make it 
about even with the increase in 
prices. Our export trade has visibly 
improved in several directions,— 
notably with those nations which are 
borrowing largely from us, and 
which show their gratitude (possibly 
as per contract provided), by buying 
our goods on a scale which both we 
and they know they cannot really 
afford; and the means of.paying for 
which neither we nor they can fully 
envisage. 

It is admitted on all sides that 
developments in the next half-year 
will be greatly influenced by the 
outturn of the leading crops; and the 
indications as to what the outturn 
wil] be are as uncertain as usual. 
Yesterday’s Government estimate of 
the cotton crop, at just over 13% mil- 
lion bales—a drop of three-quarters 
of a million bales from the June 16 
estimate, illustrates the situation. 





the country’s major crops. 





Business interests in general (excepting, it is true, 
the 10 per cent. reduced woolen mill workers; both 
parties in the coal argument; and a few others) look 
forward hopefully to the developments of the Autumn 
The situation is better than last year at this time, in 
most quarters. Bank reviews of the half-year take a 
moderately optimistic view, but emphasize the depen- 
dence of business on the still undetermined outturn of 
The steel situation appears 
to be improving slightly, with a higher rate of opera- 
tion than was expected. Nothing final is in sight. 





Wheat is not determined, and the 
corn crop is even more exposed to 
considerable departures from the 
present outlook. From the farmers’ 
point of view (supposing that to be 
coolly caiculated on profits), a mod- 
erate corn crop would be better than 
the large one previously forecast; a 
moderate crop would keep him ont of 
the cheap pork and beef cycle which 
gratifies the individual consumer, 
but which discourages the manufac- 
turer who employs the consumer and 
wants to sell to the farmer, 


’ Certain Factors. 

It is seemingly rather out of line 
with the business prospect as it is 
commonly described that the entire 
woolen industry of the country is 
making simultaneous wage-reduc- 
tions of 10 per cent. as the only 
way to bring the industry out of the 
depression in which it has been sunk 
for the past two years or more. Lit- 
tle notice has been taken of this 
change, except as a similar economy 
move (with other economy meas- 
ures) has raised the market’s esti- 
mate of the stock values of the coun- 
try’s leading manufacturer. It is a 
matter of record that similar wage 
economies have not brought the cot- 
ton textile industry to a high state 
of prosperity; and it is greatly to be 
doubted if the cutting of woolen mill 
wages will really resuscitate an in- 
dustry which is overexpanded, which 
is taking too many profits from the 
public, and which can be made 
healthy only (it would seem) by a 
reduction and a sanitation process 


such as is far from superfiuo 
sundry other quarters. 


Government Influences. 


In another direction, coal pro 
a labor and economic problen 
unlike that of the woolen ind 
but of vastly greater general 
portance. The outstanding fact 
the pending coal difficulty, 
the case two years ago, is the p 
cal cowardice of the Washingt»: 
ministration—it would be mor 
lite, but less accurate, to say “‘p: 
cal sensitiveness.” The bald 
that Washington practically 
on the operators the ricidulou 
scale of the Jacksonville Confer 

a wage scale which every 


formed student of the matter kn: 


was destructive of the indust: 
self. The present, immediate 
culty in the anthracite region is 


directly ‘under Washington cont 


but it will become more so if 


when there is a bituminous strik« 


of 


support of the other branch 
industry. The bottom fact 
the laws of Pennsylvania have v« 


a monopoly of anthracite mining 


the miner’s organization of 
State; and what would becom 


Governor Pinchot’s political amb 


tions if he tried to destroy that 


nopoly in the interest of the people 


Economic fair dealing in the 
matter involves a frank taking 


sides at both Harrisburg and Wa 
ington—and nothing is less likely 


occur. The miners have more \ 


than the operators, and the publi 


does not know whom to strike 


road Illustration. 
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Discussion of Foreign 
Debts. 


rstandable that tl 
\dministration shoul: 
the unofficial a 
mcerning our Eur 
which encourages 
omewhat misled Pari 
nonths ago. Sut the 
of the caution ther 
Washington will be 
many persons decid 
objection. It is one 
inofficial American i! 
ebuked for essentia! 
the official statement 
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eems rather anothe 
ernment disapproval oi 
Paris to make bank 
feel that it is not 
oO say in print what 
hold to be true about 
factors and mechan 
in the payment of Eu 
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rtunate, for the situa 
in which the. Americar 


needs instruction, sucl 
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the next American campaign is to 
economy and tax reduction. Any 
picion of weakness toward foreign credi- 
tors would raise doubts in the popular 
mind of the singleness of purpose of the 
Administration to reduce taxes. And as 
the strongest political slogan is “pros- 
perity,” nothing must be allowed to leak 
out which might indicate that promises, 
— or implications already officially 
made are in some prospect of being over- 


ridden, or modified, by economic forces 
which are stronger than any political 
Government. Given this point of view, 


it is easy to see that any discussion of 
the European debt payment situation 
which involves a frank and open-minded 
discussion of the human limits of wealth 
production and transfer—and particu 
larly of the probable consequences to the 


creditor of receiving payments from 
his debtor, is unwelcome to the mak 
ers of promises such as those noted 


above. The unmistakable evidence that 
the influence of Washington is suppress- 
ing needy and helpful discussion must be 
who 





just as unwelcome to Americans 
may still cherish illusions of “liberty.’ 
BENJAMIN BAKER. 
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As Others See It 


A Prosperous Outlook 


the National Bank 
in New York 


ODAY there are better grounds for 
confidence in a period of genuine 
prosperity ahead than at any time 

in the last five years. The agricultural 
outlook has improved materially since 
mid-June and large crops of cotton, corn 
and Spring wheat are now forecast. Con 
sumption is being maintained at high 
levels, as evidenced by heavy car-loadings 
of miscellaneous freight and of less than 
carload lots, and fair gains in retail and 
wholesale trade over the corresponding 
period of 1924. In many lines of manu- 
facture seasonal slackening thus far has 
been less than expected and already 
there are evidences in some directions 
of increasing activity in anticipation of 
active Fall demand. Building and con- 
struction are at record levels, and con- 
tracts let and permits granted now as- 
sure a high rate of activity throughout 
the year. Export trade is good and in 
certain lines American manufacturers 
are showing in gratifying fashion their 
ability to meet in international markets 
the rising tide of competition from Eu- 
rope. Although in the normal course of 
things money rates may advance some- 
what as Autumn requirements make 
themselves felt, there ample credit 
available. 


From of Commerce 


is 


UNCERTAIN FACTORS 


There is a singular coincidence of fa- 
vorable factors, but there are uncertain- 
ties of which due cognizance must be 
taken. First of them is the fact that 
even yet the cotton and corn crops might 
prove disappointing. 

The second possibility is the develop- 
ment of adverse conditions in other coun- 
tries with consequent unfavorable reac- 
tions here. Save for the struggle in the 
Riff and the continued uproar in China, 
the international situation is seemingly 
comparatively stable, but the lessons of 
1914 have taught the business men of the 
United States the ever-present necessity 
of watching for storm clouds on the 
horizon. 

British industrial activity is at a low 
ebb and unemployment materially 
higher than a year ago. Business is far 
from satisfactory in Germany, Belgium, 
Poland and Czechoslovakia, and only 
moderately good in France. Only in 
Italy is manufacturing activity unabated, 
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production being maintained at high 
levels in part at least to supply Italy’s 
expanding foreign markets. 

The third hazard to which this Au- 
tumn’s prosperity may yet be exposed is 
the disrupting influence of labor 
troubles. The contentions between cer- 
tain factions of building labor are now 


temporarily adjusted but the differences 
between coal miners and operators are 
yet to be settled. In addition, it is ex- 
pected that the railway unions will make 
demands for higher wages this Autumn. 
While higher wages may offer the 
emblance of advantage to those labor 
organizations now striving for them, it 
seems fairly certain that, if won, the ap- 
parent gains would prove to be wholly 
illusory, for consequent price advances 
would be followed by reduced consump- 
tion, a slowing down of business and in- 
creasing unemployment. Wage stability 
is one of the first requisites for a long 
period of active business and general 
well-being. * * * 
SECURITIES 
Some of the edge clearly is off the de- 
mand for bonds. This is a direct reflec- 
tion of the feeling that from now on a 
firmer tone will prevail in money. While 
expanding Autumn demand for funds for 
commercial requirements would probably 
be reflected in rates, there seems to be 
no reason to expect more than moderate 
advances. It seems likely that for the 
present security prices will hold fairly 
well with a soft undertone, until the 
money trend becomes more clearly evi- 
dent. The fact is not to be overlooked 
that the market has a strong support in 
the constant accretions to the huge in- 
vestable surplus of the American people. 


A Reassuring Outlook 


From the National Park Bank, New York 


The markets have entered a new fiscal 
year with happier feelings than those evi- 
dent at this time in 1924, when the out- 
look as a whole was less reassuring than 
it is today. July settlement payments 


broke all records for the period, reaching 
$425,000,000 for income and interest dis- 
huge account 


bursements alone. This 








was financed with no greater response 
than a momentary advance in call loan 
rates to 6 per cent. But there has been 
a slight hardening of money rates which 
is not surprising, as there is normally a 
rise of three-fourths of 1 per cent. in 
commercial paper rates during the third 
quarter of the year. The country is not 
receiving heavy shipments of European 
gold as it did a year ago and while there 
is no reason to look for stringent rates 
in any quarter, it seems fair to expect 
broader borrowings with an upward 
trend in interest rates during the period 


when Fall business is being financed. 
* - . 
The money situation, therefore, is 


likely to become increasingly interesting 
from now on, for with the quickening of 
Fall trade and the prodigious demands 
from foreign borrowers, the total pres- 
sure for funds in the nature of things 
must increase rather than diminish. 


INVESTMENT AND SPECULATION 


The security markets are experiencing 
heavy trading with enormous daily deal- 
ings in both stocks and bonds. Stock 
trading on the New York Stock Exchange 
during the first half of 1925 broke all 
records. Bond trading both on the ex- 
change and “over the counter” has 
reached large proportions in response to 
one of the most significant and persist- 
ent investment demands that the nation 
has ever seen. New high prices are con- 
stantly being made, an effective influ- 
ence being the abundant supply of money 
available at rates generally below the in- 
céme return from high-grade stocks and 
in some cases below the investment yield 
of bonds. 

The total demand of this character fo 
both stocks and bonds has been amazing 
when the stock market history of the 
past year taken into account and no 
doubt reflects a genuine belief on the 
part of the American people that the 
country is in for a period of good busi 
ness, high spending power, and satisfac 
tory industrial earnings. The trading 
has been orderly and not characterized 
by many sensational outbursts of specu- 
lative enthusiasm. Public participation, 
although not the factor that it was a few 
weeks ago,.is large and shows signs of 
expansion. luch of the buying of se 
curities has been discriminating by a 
public determined to avoid undue risks 
and inflationary perils. There are weak 
spots here and there to reckon with, but 
the movement as a whole has been quite 
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extraordinary and suggestive of great 
basic strength. 
Second Half Year Opens Well 
From the First National Bank of Losto 
The first half of the year has been 


characterized by a heavy volume of pro 
duction and well-sustained consumption, 
while prices, which showed slight reces 
sions during the early part of the period, 
have lately become more _ stabilized. 
Business in general has been better than 
was generally believed, and pronounced 
improvement in sentiment is apparent in 
New England and other sections of the 
country. Coming at an ordinarily dull 
season of the year, this is the more en 
couraging. 

In the retail textile field forward com- 
mitments are still on a conservative 
scale, with an active demand for seasonal 
goods. Confidence is returning in the 
wool industry, following the improved 
tone of the recent auctions, in spite of 
the steady decline in consumption since 
the first half of the year. Sentiment 
improving in cotton circles, in the face 
of uncertainty as to the next crop, which 
has had a restraining influence upon for- 
ward buying. The retail distribution of 
silk has been the largest ever known, 
with Fall advance orders coming in good 
volume. In the leather markets raw ma- 
terial prices show an advance, and shoe 
orders are on the increase. The paper 
industry, while experiencing the usual 
dullness at this season, is much better 
than a year ago. 

Production and demand appear to be 
well balanced, as reflected in the upward 
trend of prices for the past few weeks. 
The relative stability now prevailing is 
attributed in part to a growing tendency 
among manufacturers to study the trends 
of production, consumption, stocks and 
prices. The main groups of industry, 
through their respective trade associa- 
tions, are now actively engaged in com- 
piling and disseminating such informa- 
tion. The latter half of the year opens 
with an auspicious setting, with trade in 
a good position to take advantage of fa- 
vorable developments. 


is 





FINANCIAL 
MARKETS 


7. OR the stock market to achieve 

k “new high record for all time” ha 

recently become almost a routine 
performance. It was repeated this week 
The average price of fifty stocks, includ 
ing both railroad and industrial shares, 
went to the highest levels ever recorded 
for them, according The Annalist’ 
calculation, both on Monday and Tues 
day; and the industrial shares alone, in 
one average, closed at their highest fig 
ure in the market’s history on Thursday 
Thursday’s market was particularly san 
guine, with gains of 4, 6, 8 and even 15 
points in special issues, which meant in 
some cases gains of 40 to 60 points from 
the low prices of the year. 

Optimistic sentiment received 
erable support from the statement 
President Mitchell of the National Cit 
Bank, who finds “every promise for bet 
ter business than this country has 
since 1920.” “Prosperous times and lo 
money rates,” he adds, “do not histori 
cally go hand in hand, and with condi 
tions as they are, firming of rate 
should be welcome indicating bette 
business conditions.” 

It should not be overlooked, 
that Mr. Mitchell is talking about bus 
ness, not about the stock market. While 
it is frequently true that higher money 
rates indicate better business, they 
necessarily indicate a bette 
market. On the contrary, the demand of 


to 


consid 


seen 


a 
as 


however, 


ae 


not stock 


e-business: for funds tends to draw those 
funds out of speculation, and wher 
money rates become high enough they 


nearly always mean a falling market, if 
only to permit securities to adjust them 
to a higher yield basis in 
formity. These are mere truisms. 
far, however, the tangible signs of highe: 
money have certainly not been pri 
nounced. This week’s Federal Reserv 
statements show a higher reserve rati 
as well as a decline in discounts, bot! 
for the New York bank and the system 
as a whole. 

The commodity markets became promi 
nent by sharp movements reflecting 
weather reports and Government 
mates. The Crop Reporting Board on 
Monday placed the wheat carryover as of 
July 1 at 87,000,000 bushels, and while 
this was 19,000,000 bushels lower than a 
year ago, it was still from 7,000,000 
15,000,000 more than had been expected 
At the termination of trading on Thurs 
day, July wheat was 9 cents a bushe 
lower than at its closing price 
Saturday 

A still greater 


selves con 


NT 


esti 


last 


surprise was the Gov 


ernment cotton report on Thursday, fore 
casting a yield of 13,588,000 bales, 

contraction of 751,000 bales from the 
yield forecast only three weeks befor 
On the day that the previous crop report 
was published, July cotton closed at 
23.06 cents a pound; on Thursday of this 
week it closed at 24.59 cents a poun 
A simple calculation shows, as so often 
happens in such cases, that the total 


value of the shorter crop is substantially 
greater than the total value of the large 
crop would have been. This indicates 
superficially, that the cotton farmers a 
a whole are better off as the result 
deterioration. But such calculations do 
not allow for what happens to individua 
farmers whose crops have been de 
stroyed, nor can the greater difficulties 
which higher raw cotton must raise fé 
the textile trade be ignored. 

In the foreign exchange market at- 
tention was attracted to the remarkabl 
strength in Brazilian, Norwegian and 
Danish currencies, the last going to the 
highest price in several years as a re 
sult of the arrangement for a $30,000,000 
loan to Denmark. Francs moved within 
a narrow range, but sentiment with re- 
gard to them was greatly improved not 
only by the reported success of the “gold 
parity” loan, but by the Bank of France 
statement, which showed a reduction of 
311,000,000 francs in circulation and re 
payment by the Government to the Bank 
of 450,000,000 francs previously ad 
vanced. The Bank of England once more 
showed astonishing additions to the 
strength of its position. H. H 
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Sir Josiah, the Dawes Plan, and America at Brussels 


HE first impression 
caused at Brussels by 
the address on “The 
Problem of Trans- 
fers,” made by Sir 
Josiah Stamp before 
the International 
Chamber of Com- 
merce at the June 
meeting of that body, 

was, undoubtedly, that it was dis- 
turbing. This well-known British busi- 
ness man, who was a member of the 
Committee of Experts responsible for the 
Dawes plan, and whose word in matters 
of international finance certainly de- 
serves to be Feeded, qualified as the “en- 
fant terrible” of the Congress, by calling 
attentien to present and future difficul- 
ties in the way of reparations payments. 
He emphasized—more inferentially, it is 
true, than by direct statement—the con- 
tention that nations interested in pay- 
ments by Germany were far from being 
united in economic policy respecting such 
payments, and, indeed, were more or less 
unconscious of what such payments, pro- 
vided they were made, would actually 
mean. 
Supported by Chamber Committee 


That these elements are present in Sir 
Josiah’s address, a careful reading of its 
text confirms. When his words are 
weighed, however, the initial impression 
of disturbance tends to disappear, for 
they register more of a passing com- 
ment than any finality of opinion. As a 
matter of fact, some of the points which 
he makes are useful as a means of bring- 
ing about a clearer understanding of the 
problems to which he refers. Moreover, 
his view that the reai problems of repa- 
rations payments yet are to be surmount- 
ed are practically substantiated by the 
report of the International Chamber’s 
own Committee on Economic Restoration. 

Sir Josiah insisted on the necessity of 
mutual cooperation and accommodation 
in meeting these problems. The fault 
that properly may be found with him is 
that he did not do this in a constructive 
spirit; rather he voiced, so far as he was 
able, the attitude of the man who thinks 
that- unpleasant facts have been disre- 
garded and that it is his province to 
bring them to mind. It is to be doubted, 
however, whether Sir Josiah developed 
any phases of trouble, present or prospec- 
tive, which have not already been given 
some recognition. 

The special allusions made by Sir 
Josiah Stamp to France and the United 
States may be cited as showing the trend 
of his thought regarding national meth- 
ods in existing circumstances. As to the 
policy of France, he said (he felt, he re- 
marked, that he could do so without of- 
fending the sensibilities of his French 
friends) that “in an economic sense they 
[Frenchmen] have chosen to avoid the 
unpleasantness of drastic, direct taxation 
of an open kind by a one-sided and hid- 
den capital levy which has been used to 
pay for their greatly superior economic 
activities during the past few years. In- 
stead of taking half of a man’s francs 


By WILLIAM F. COLLINS 


away by direct process and spending 
them on national account, they have left 
him with his nominal francs but made 
them half the value. The choice may or 
may not have been wise or even inevita- 
ble, but it does not behoove France to 
envy the British budgetary position, or 
the British to envy the French employ- 
ment position, without remembering. in 
each case, the price that has been paid.” 

This, it may be remarked, was asserted 
at a time when the first serious efforts 
were being made to regularize France’s 
financial position. Another might have 
thought, whatever the past had been, that 
such an attempt was at least worthy of 
mention. But not so Sir Josiah. Turn- 
ing to the United States, he commented: 


American Tariff Policy and Germany 


“Again, the United States’ industrial 
and import policy has been such that it 
has preferred to allow a free import of 
gold instead of competing commodities 
when debtors paid their obligations. It 
has chosen (wisely or not) between the 
claims and interests of its manufacturers, 
and the necessity, expense and economic 
risks of holding vast quantities of idle 
gold, which can only be real wealth to 
minister to human satisfaction when it 
is used to purchase goods (which then 
implies imports), or that supply of fu- 
ture imports which is implied by interest 
on foreign investment.” 

So far as Germany is concerned, it ap- 
parently is Sir Josiah Stamp’s idea that 
an increase in investments in that coun- 
try by foreigners would result in post- 
poning further the real problem of the 
transfer by Germany of goods, services 
or money in payment of her obligations. 
This is still to be proved, but it may be 
observed that a greater degree of Ger- 
man prosperity, brought about by in- 
creased investment by foreigners in Ger- 
many, on sound lines, should in general 
increase Germany’s payment capacity, at 
the same time making Germany a better 
market for foreign raw materials, and 
for foreign manufactured goods accept- 
able in that market. 

With special reference to Germany, and 
to the United States as well, the speaker 
said: “I believe it to be true that Ger- 
many can only pay her debts by a lower 
veal standard of living than she would 
have if she had no debts to pay, longer 
hours than she would otherwise have and 
greater efficiency per working hour than 
other countries—one or all of them to- 
gether. With a scarcity of home savings, 
I think the greater efficiency item can 
only be a small contribution. In so far 
as she has to rely on a lower real stand- 
ard of living, the tariff policy abroad 
designed to rectify this difference is a 
real obstacle to Germany’s reparation 
payment, as it is to the payment of inter- 
allied debts. The British Safeguarding 
of Industries act openly includes con- 
sideration of comparative wages and 


costs which operate on similar fins 
make transfers more difficult 

“The United States, through 
payment by Britain, France, It 
Belgium and their own interest in 
tions, will be the major recipient 
outflow of German wealth product 
pecially if the full Dawes annuities 
not be transferred. A tariff policy 
able at the will of the President 
above principies, though obviously 
signed to this end, will make Euro 
task and reparations payments prog? 
sively more difficult, and thus pe 
hinder the real settlement and pea 
general disarmament so much desire 


With respect to tariff as a fact 
the situation, it is to be noted 
present tendency to protect h 
kets against foreign competition 
restricted to any one nation; Germar 
herself is contemplating action along 
line, and the British policy at tl 
regarding tariffs certainly is des 
of very careful consideration 
United States, no matter how fix« 
tariff provisions may appear, 
changes throughout the world event 
will have an effect upon them, a 
as upon the tariff policies of othe 
tions. Suppose, for example, 
ing the next five years, as the ré 
progressive world stabilization, acc 
panied by an increase in production 
greater competition, there 
something of a decline in world 
It may be conceded that, becauss 
high level of our prosperity, ou 
wage scale and our high tariff, and 
importantly, because of our great 
of gold, it is extremely probabl 
the United States would be the 
the nations to feel the effect of a 
ing scale of world prices. 

Our Tariff May Not Hold Prices Up 
So far as the tariff is concerne: 
ever, reliance upon it as a determir 

factor in keeping up relative 
prices in America may not be 
justified. Should a considerable rs 
sion in world prices occur, or, putt 


in another way, if Germany, France and 


England develop, as it is quite likely) 
will, ability to undersell us o1 
scale in cgmpetitive foreign mark« 
there not a possibility, at least, of a bac! 
up of our exports, similar in kind, if 
in degree, to what occurred in the 
war expansion period, and our plar 
pacity, being what it is, this very 
could lead to substantial price reductior 
on the domestic market, tariff or n« 
iff? 

No business man or financier, seen 
ly, would assume that any one nat 
the present time voluntarily woul: 
der a disproportionate part of carrying 
the world’s burden by cutting down it 
own tariff walls. Tariff readjustment 
would, on the other hand, be natural ir 
view of changed or changing econom 
conditions. 


Josiah Stamp’s forebodings 

to the working of the 
even he would admit that, 
considered, the plan s had 
tory start. So far, so good; 
great obstacles yet ¢ sur- 
1 beginning, at any te, has 
the Agent General of 
Payments has pointed out, 
Dawes plan such achieve- 
improvement in the German 
the establishment and main- 

y Germany of a stable rency, 
e been impossible. As Mv. Gil- 
from the point of w of 
these developments are of 
mportance. Specia ntion 
be made of anothe i Mr. 
servations—that in the field 

1 banking in Germany ther 
task of gradually ring 
savings which is to 
mestic business and industry. 
) reliance, in the long n,” he 
t be on the growth « domes- 
and there are already encour- 
of the return of ibits of 


ittee Sees Payment Largely by 


erman Goods and Services 


Josiah’s implied charge that 
plan is only a preliminary step 
ounting of future difficulties 
supported by the Inte:na- 
amber’s own Committee on Eco 
toration, which stated, in ree- 
juestion of transfe that 
re is a basis for confidence 
actory means can be devised 
ferring to the debtor coun 
payments which Germany is 
make in execution of the 
lan, provided that a cé der- 
ment of German goor and 
be made acceptable to the 
countries.” In the commit- 
“the most desirable and 
rmful of transfers will be those 
ible by the expansion of Ger- 
eign trade in conjunction with 
in world trade.” 


in its broad and, it to be 
ting aspects, the first great 
ard world economic restoration 
aken by the adoption of the 
and the making of the plan 
For this the year 1924 is 
The present year has wit- 
marked advance in world sta- 
notably instanced Great 
nove to establish sterling at 


plan never was put for- 

the final word. To be quite 
framers recognized that some- 
be done; that the plan could 
yperation; that with a begin- 
made, an atmosphere of confi- 
future achievement would be 
As practical men they would 
theylast to pin their faith to 


ea for coming problems the exact 


which even now can be only 
preciated. 


Adjustment of the British Price Level to the Gold Standard 


ontinued to fall and fall sharply 
and June, after the American 


By ARTHUR RICHMOND MARSH 


Editor of The Economic World 


——=-5/OR some time past 

| American analysts of 
the conditions and 
tendencies of industry 
and trade have been 
observing with much 
interest that the 
monthly and weekly 
indexes of commodity 
prices in Great Britain 
seem to be moving quite differently from 
those in the United States. In this coun- 
try the price curve denoted by these 
imdexes, after declining continuously, 
though not very extensively, through the 
first half of 1924, began to rise just about 
a year ago, continued to rise without in- 
terruption until the end of January, this 
year, when a peak about 15 per cent. 





above the low point of last Summer was 
attained, then entered upon a minor de- 
cline of two months’ duration, which, at 
its maximum, represented less than one- 
half of the preceding rise, but early in 
May turned upward again and by early 
July had not only regained more than 
half of the Spring loss, but had risen 
to a point somewhat higher than that to 
which the major rise had carried it in 
early January. Asa result of these move- 


ments the general commodity price level 


in the United States in mid-July, 1925, is 
upward of 12 per cent. higher than the 
corresponding price level in mid-July, 
1924. 


In Great Britain, on the othe 
while the price curve denoted by 
dexes of commodity prices ran fairl; 
alle} with that for the United Stat« 
ing the whole of 1924 (and lags 
other variations as occurred being 
ously of little real importance) 
a distinctly different state of things sine: 
early in 1925. For, while in Great Brit 
ain as in the United States, the price 
curve began to decline in the early Sprir 
this year, the downward movement 
that country soon showed that it wa 
flecting a major rather than a min 
change of the price level. This becam: 
altogether clear when the British pri 


ad decisively entered upon their 


ipward movement. In conse- 
this impressive difference in 
yr of prices in the two coun- 
find that, whereas the com- 
rice level in the United States 
ghtly higher than it was at the 
x of 1925 and about 12 per cent. 


an it was in the middle of July, 


3ritish commodity price level 
almost 10 per cent. lower than 
early January this year, and 
lower to an appreciable extent 


vas a year ago. 
further to be noted that during 


vear a complete change has 


lace in the relative positions of 


x 
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the American and British price levels. 
In July, 1924, the most widely accepted 
American indexes of commodity prices 
indicated a price leve! approximately 45 
per cent. higher than that obtaining in 
1913, while the British indexes counted 
a price level well over 50 per cent. above 
pre-war; that is, the American price 
level was relatively much lower than the 
British a year ago. Today, however, ac- 
cording to the latest index numbers, the 
American price level is close to 60 per 
cent. above pre-war and the British price 
level is barely 50 per cent. above pre- 
war; or, in other the relative po 
sitions of the twe countries in respect of 
‘ommodity prices have been completely 
reversed 


words, 


Comparison of Index Numbers 
Illuminating 


Since phenomena of this kind are mor 
readily visualized if presented in con 
densed statistical form, it is perhaps well 
at this point to show by a brief tabula 
tion the actual movement from July last 
year down to the present time of two 
series of index numbers, one American 
and the other British, which-are deemed 
by economists generally to reflect 
changes in the purchasing power of 
money, or of the price level in the re 
spective countries, with exceptional ac 
curacy, and which are particularly use- 
ful for our present purpose because in 
each present price aggregates are trans 
lated into percentages of the price aggre 
gates obtaining in 1913. The American 
series is that of Professor Fisher of Yale 
University; the British series is that 
computed for the London Financial 
Times, and commonly known as Crump’s 


Index. Both are computed weekly, but 
the movement of each series is suffici 
ently brought out by citing the index 


numbers of the first weeks of the suc- 
cession months in the period, adding for 
the sake of completeness the respective 
index numbers for the past two weeks. 
The figures are as follows: 

As has been suggested above, the eco 
nomic fact of outstanding importance 
which is brought out by comparing these 
two series of index numbers in their suc 
cessive stages is that, since the beginning 
of 1925, the British price level has 
changed its position completely in rela 
tion to the American price level, this 
change having been most rapidly effected 
from the end of April onward, though 
the initiation of the process was observ- 
able toward the end of January, when, 
for the first time since the collapse of 
the boom of 1919-20, dependable index 
numbers indicated a lower price level in 
Great Britain than in this country. Fur 
thermore, it is clear at a glance to expe 
rienced students of the phenomena of 
prices in a national and international 
sense that the change was wholly pro 
duced by a movement of British prices, 
which was independent of any movement 
of American prices; the parallelism be 
tween the price curves in the two coun 
tries, which was markedly in evidence 
from July, 1924, to January, 1925, gradu 
ally ceased to exist from January onward, 
and after early March was replaced by 








COMPARISON OF INDEX 
NUMBERS 
(1913—100 per en 
iUnited States,| Gt. Britain, 
1924 | Fisher's Crump’s 
Index Index 
July 4 143.2 2.7 
August | 148.7 95.0 
September 5} 147.9 57.3 
October 3 150.5 169.8 
November 7 150.9 164.7 
December [| 154.6 164.0 
1925 
January 2. .| 159.1 166.3 
January 9 159.4 *166.5 
January 30.| *164.4 163.1 
February 6. | 163.7 163.9 
March 6 164.1 161.7 
April 3 157.1 156.7 
May 1 4154.1 154.0 
June 5 157.2 151.9 
June 19 158.0 $146.8 
July 3 158.3 150.5 
July 10 159.3 151.5 
*High for the period. tLow for the period 

















a more and more pronounced divergence 


making it certain that the British price 


fabric has been subjected to powerful 
economic forces from which the Ameri- 
can price fabric has been free. In other 
words, the movement of prices in the 
United States during the past year, as 
denoted by the index numbers, has been 
entirely normal, the ups and downs ob- 
viously reflecting no more than the nat- 


ural changes in the business situation; 
while the movement of prices in Great 
Britain during the past three or four 


months has had characteristics that dem 
onstrate the coming into play of eco- 
nomic influences which differ in kind 
from those usual in the ordinary course 
of industry and trade. 


Pronomic Forces Behind the Movement 


If, then, we are to interpret the Brit- 


ish index numbers correctly, we must 
seek to ascertain the nature of the ex- 
ceptional economic forces or influences 
just referred to. As they stand, these 
index numbers give us no dependable 
information about such matters as the 
development of the business cycle in 
Great Britain itself, much less in the 
world as a whole. This is a point of 


some importance, since it has already be 
gun to be argued in various quarters in 
this country that the persistent decline 
of the price level in Great Britain is a 
barometric indication of an approaching 
industrial and commercial depression, 
which, in the end, will affect all countries, 
the United States like the rest. The 
major premise of this argument is that 
British prices are world prices in a pe- 
culiar sense, and that accordingly a de- 
cline of British prices means a decline of 
world prices—a sure sign that world 
production has now outstripped world 
consumption and that a period of world- 
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igo. It will be remembered that when 

first became known to the British amounting to 

ancial and industrial commur ity that This proce of 
the present British Government was con been var progre 
templating the earl) storation of the ae Oars! tandé 

i standard in the United Kingdom plished fact t 


gol 


at least in respect to the country’ 


national financial and commercial! tran 


actions, the opponents of the plar Exchequer on Ap ae Here is 
promptly raised the cry that Britis! explanation of the recent divergence 
prices were not upon a gold basis, the price curves denot by the Am¢ 
were at least 10 per cent. too hi; h te and British index numbers The 
conform to the world gold price level; British index numbers indicate 
and that the restoration of the gol level almost precisely 10 per cent 
standard would necessarily mean a dowr than that obtaining in January 
ward readjustment of the British price the peak of the general price level 
level to the extent of this 10 per cent., a began a year ago. And on 
process which would involve very heavy gold price level ands almost 
losses for the country’s manufacturers Where the British currency price 
and merchants on their stocks of raw stood in July, 1924. In other wo 
material and of goods of all kinds. This Ptice readjustment incident to t 
cry was ta‘en up not only by the most ‘eration of the gold standard } 
influential associations of British manu- been completed, that withou 
nomic losses that can be regarde 


facturers 
opponents of the gold standard as Pro- 


fessor J. M. Keynes; and at the parlia 


but 


also 


inte 


budget speec! 


by such theoretical 


irremediable. 


mentary hearings on the proposed plan 


it was eagerly argued, on the one hand, 


that the contention that the British price 


level was 10 per cent. higher than the 
world gold price level had the support of 
competent 
and, on the other hand, that the postur 
of the country’s industry and trade was 
such that the loss of this 10 per cent. ir processes and det 


the 
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The Decline in Railroad Purchasing o 


By CHARLES W. FOSS 


mportant 
ig elements 
general busi 
tne ountry 
able with 
g) l the 
er} large 
ailroad 
a =) buying of steel rails 
KO | lene JJ cars and locomotives 
in which both the steel and lumber in 
lustries are The 
manufacture of cars al ocomotives i 
an important source of 
of purchasing power in the 
wages from which other lines of 
profit. 
This 
rvad buying of cafs anc ‘ 
therefore an element on the 
side of general whose 
tance deserves a statement of it 
sions and some 
ences producing it. 


(compa 


volume 


keenly interested 


nployment and 
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business 
marked 2c line n rail 
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vear’s 
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comment on the 


The Psychology of Railroad Buying 
fig 


vever, 


3efore considering ii etail the 
ures for equipment purchases, ho 
a bit of preliminary comr 
appears to be the psychology of railroad 
equipment buying may be In the 
past it has always bee ; 
plain why the railroad ne into the 
market for equipmen : particular 
time or why they stayed out. In this 
respect, the equipment market is not 
particularly different from various othe: 
markets. Generally, of course, the rail- 
ways have bought when they were pros- 
perous, and have refraiz buying 
when they were not. But ase after 
the equipment buying | seemed 
to be something in th: ature of a fad 
equally as concerns the the type 
or style, and the time. S railroad 
has often started the l 
sizable order for, ; 
whereupon al] the rest 
promptly joined the 
ing car orders at once 
fraining at once, nearly 
prices were rising, nea 
market when prices favorable. 
Anything that will here | aid should 
be read with this in nd If one 
evolves an explanation of the present 
failure of the railways to come into the 
equipment market at this time, that ex- 
planation must be accepted with the pos- 
sibility that even tomorrow buying 
movement may begin that will upset all 
the calculations of the best minds of 
the industry. 

The record of railroad 
ing since the beginning 
in the accompanying table 

From these figures it 
the orders for locomotives in 
six months of 1925 
more than one-half 
half of 1924, only one-fifth of those of 
the first half of 1923 and about 75 pen 
cent. of those in the first half of 1922. 
There were on order with contract con- 
cerns, or building in railroad shops at the 
end of May, 1925, about 400 locomotives, 
which represents something like two 
months output at present rates of pro- 
duction, 
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The Decline in Car Orders. 

The freight car orders in the first six 
months of 1925 have been about one-half 
those of the first six months of 1924, 
1923 and 1922. There on order or 
building in railroad shops at the end of 
May about 44,000 cars, representing at 
present rates of output about three 
months’ preduction. Inasmuch as most 
of the locomotive or freight car business 
on order has been on the books for some 
time, the small amount of new orders 
means that equipment manufacturing is 
approaching a precarious stage; the 
books, in short, will soon be cleared of 
business. 

In the case of passenger cars the » 
ders in the first half of 1925 were but 
one-half the total of the first six months 
of 1924, and nearer one-third the totals 


were 


EQUIPMENT ORDERS 
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Ist 6 month 

Full year 
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lst 6 months 

Full year 
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*Pullman Company 
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for the first six months of 1923 or 1922. 
Only last week, however, the Pennsylva- 
nia system placed orders for 355 passen- 
ger train cars, so that the 1925 dis- 
crepancy so far as passenger train car 
orders is concerned has been eliminated. 
This order illustrates the peculiar psy- 
chology of railroad buying previously 
mentioned. Although the possibility that 
the railroad would buy these cars had 
been talked about for some time, the 
actual placing of the order was entirely 
unexpected 

Gasoline rail motor cars, while impor- 
tant from other points of yiew, do not 
bulk large in comparison with orders for 
other railway equipment. Orders for 
such cars in the first six months of 1925 
totaled forty-eight, as compared with 
thirty-seven in the first six months of 
1924. 

It is evident from the relationship of 
the half-year figures to those for the 
full year that equipment buying is not 
seasonal, although it is true that normal- 
ly buying in the Summer months is light. 
In some years orders are seen to be di- 
vided about equally between the first and 
second half years, as, notably, in 1924. 
In 1922 the freight car orders were di- 
vided pretty jually between the two 
halves of the year, but in 1923 the larger 
proportion of the freight car orders were 
placed in the first half-year. In the case 
of the locomotive purchases by far the 
larger proportion of the 1922 business 
was placed in the second half year, while 
in 1923 the proportion reversed. 
This resulted simply because there was a 
heavy buying the latter 
part of 1922, which continued unabated 
into the early part of 1923. The point 
to all this discussion is that the figures 
for 1925 practically no 
indication of how much equipment busi- 
iness may be expected during the re- 
mainder of the present year 

Six months when people were 
making their forecasts for 1925. the be- 
lief was prevalent that 1925 would be a 
year of rather railway equip- 
ment purchases It was pointed out 
particularly that railway net earnings 
would be good, and that the railways 
usually bought net earnings 
favorable net earnings have 
although still be- 
low the return of 5% cent. Thus, 
the net railway operating income of the 
Class 1 railroads for the first five months 
of 1925 was $346,000,000, as against 
$326,000,000 in the months of 
1924; and was not greatly below the 
$359,000,000 of the months of 
1923. The fact has not been reflected, 
however, in equipment purchases. Prices 
of equipment have been favorable, de- 
liveries prompt, and the time opportune 
for equipment trust financing. but still 
there have but limited purchases. 
Why should this have been the case? 
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Ample Equipment on Hand 
It has been suggested that one of the 
reasons for the present reduced state of 
the equipment market is the uncertain’ 
status of railway consolidation. From 
what the writer knows about the equip- 
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f THE 
Internal Revenue an- 
nounces this week his 
acquiescence in the 
following Board of 
Tax Appeals deci- 
sions: No. 174, Chat- 
ham and Phenix Na- 
if tional Bank; No. 270, 
saaj Clarence Whybrow ; 
No. 336, the Bank of Hartsville; No. 
337, Madison and Kedzie State Bank; 
No. 513, Massengale Advertising Agency, 
and No. 529, Salo Auerbach. 
Earned Income 

In Income Tax Unit Ruling No. 
2181, just published, the income earned 
from the sale of a patent or from the 
sale of a mine is not censidered “earned 
income,” as provided for in the 1924 act, 
which “earned income” is subjected to 
lower than regular rates of taxes. 

Under the 1924 act donations to the 
fund known as the “Save the Constitu- 
tion Fund” are deductible under Sec- 
tion 214(a)10 of the act 


Annuity Income Taxable 

In modifying Office Decision 1086 (C. 
B. 5,193), Income Tax Unit Decision 
rules that the entire amount of annuity 
payments made by an insurance com- 
pany is subject to Federal income tax, 
although .the insurance company con- 
tract was on the life of a non-resident 
alien. (I. T. 2183.) 

An employe is entitled to receive a 
copy of Form 1099 filed by his employer 
showing the amount of compensation 
paid by the employer to the employe. 

United States Board of Tax Appeals 

Decisions 

Decision 596—For invested capital 
purposes, a write-up in the book value 
of assets prior to 1913 cannot be allowed. 
This appellant made a practice of taking 
depreciation upon the “diminishing bal 
ance” method. Depreciation as deducted 
was allowed by the board 








Decision 597—(1) In the absence of 
sufficient proof to establish greater 
value, the taxpayer is not entitled to 


capitalization of good-will in excess of 
the amount allowed by the Commis 
sioner. (2) Under the Revenue act of 
1917 a taxpayer is not entitled to an 
allowance for obsolescence of good-will 
in that part of its fiscal year ended 
June 30, 1918, that fell within the cal 


endar year ended Dec. 31, 1917. 
(3) Upon the evidence adduced the 
board denied depreciation on buildings 


and equipment in excess of the amounts 
allowed by the Bureau 

Decision 598—-For the purpose of fil 
ing consolidated income tax returns three 
corporations were held to be affiliated 

Railroad Affiliation 

Decision 599—A railroad cor 
poration is not affiliated with the lessor 
merely because of the lessee’s contrac 
tual control of the lessor’s properties, 
where the lessee owns only a small pro- 
portion of the lessor’s stock and there is 
no evidence as to the rest. Where by 
contract the lessee in 1919 pays the Fed 
eral income tax of the lessor for 1918, 
the amount thereof is not income of the 
lessor for 1918. 

Decision 600—A transaction between 
the appellant and his wife, entered into 
in December, 1919, upon which a claim 
for a deductible loss was based, the 
board ruled was not a bona fide sale 

Decision 601—The board would not 
disturb the allocation by the Commis- 
sioner of a closing inventory, where on 


lessee 


Aug. 31, 1917, the end of the fiscal year, 
no physica! inventory was taken, and 
where on Dec. 31, 1917, a physical in- 


ventory was taken, which was $91,734.12 
in excess of the book inventory 

Decision 602 -—Capital stock issued and 
reacyuired cannot be included in in 
vested capital 

Decision 603—A loss of $16,700 by a 
partnership on bonds alleged to be 
worthless, based upon inquiries and ru- 


mors, was not allowed as a deduction 
for 1918 
Decision 604--No new point involved 


THE FEDERAL INCOME TAX 
A Digest of Current Rulings 


Commissioner of 


shall be deducted from the net 


Decision 605—Affiliation denied for 

1919 and 1920. 
Timber Land Tax Determined 

Decision 606—An exchange in 1910 of 
an interest in timber lands acquired in 
the same year for interests in other tim- 
ber lands of undetermined stumpage and 
value does not necessarily made it im- 
possible for the Commissioner satisfacto- 
rily to determine the taxpayer’s invested 
capital for 1917 nor require assessment 


tions 
with the approval of the Secretary. 
The Carroll Chain Company 


” 


of profits tax under Section 210 of the IGH tax refunds are 
Revenue act of 1917. helping to force up 
Decision 607—In the absence of proof Federal expenditures 


which are now stead- 
ily advancing. Re- 
ceipts from income 
taxes are coming into 
the Treasury at a bet- 
ter rate than a year 
ago, but the refunds 
necessary thus far in the fiscal year 
have more than offset the slight advan- 
tage in collections. The total receipts in 
this fiscal year thus far are somewhat 
less than those of a year ago, while ex- 
penditures are disclosing almost startling 
increases. 

Expenditures Show Great Increase 

According to the daily Treasury state- 
ment of July 18, total ordinary receipts 
for July amounted to $124,800,000, as 
compared with $126,600,000 for the cor- 
responding period last year, and expendi- 
tures totaled $179,000,000, against $145,- 
000,000. With expenditures proceeding 
at such a rate, individual items, which 
already reveal a marked discrepancy with 
the same figures for last year, tend to 
emphasize the possibilities of continuing 
enlargement of Government disburse- 
ments. 


of value, no allowance can be had for 
exhaustion of leaseholds. On the evi- 
dence submitted special assessment was 
denied for 1917 and 1918. 

Decision 608—Invested capital of $50,- 
000, claimed as the value of a certain 
contract assigned to the taxpayer for its 
capital stock, disallowed. 


Good-Will Excluded from Capital 

Decision 609—Under Section 331 of 
the 1918 act, alleged value of good-will 
was excluded from invested capital. 

Decision 610—The report of an exam- 
ining Revenue Agent introduced in evi- 
dence by both parties held insufficient 
to sustain the Commissioner’s determina- 
tion of a deficiency, based upon the dis- 
allowance of “salesmen’s advances $46,- 
408.65,” for 1919 and 1920. 

Decision 611—Commissions of $41,- 
488.93, credited on a corporation’s books 
in 1919, were not income to the individ- 
ual in that year, as they were not actu- 
ally or constructively received. 

Decision 612—A sum raised by a cor- 
poration for the purpose of reorganizing 
in excess of the amount expended for 
that purpose constitutes capital in- 
vested, not income, even though errone- For the fiscal year to date, internal 
ously entered on the books as “interest revenue refunds amount to $12,700,000, 
received.” nes 


WHY EVERY 
BE BACKED UP 





Overvalued Inventory Adjusted 

Decision 6i13—The taxpayer overval- 
ued inventory at the close of each of the 
years 1917, 1918 and 1919. The Com- 
missioner made adjustments of income 
by which, in effect, the overvaluation at 
the beginning of each of the years 1918 
and 1919 was added to income, and the 
overvaluation at the end of such years 
was subtracted therefrom. Such adjust- 
ments were held by the board to be cor- 
rect. 

Decision 614—Balances to the credit 
of stockholders in the accounts of a cor- 
poration which remains in business, evi- 
denced by notes, bearing interest, and 
available for use by stockholders at all 
times, cannot be included as a part of 
surplus for the purpose of computing 
invested capital. 

Decision 615—A liability accrues in 
the year in which demand for payment 
may be and is lawfully made. Own- 
ership of 68 per cent. of the voting 
stock was held not to be control of sub- 
stantially all of the stock of another 
corporation. 


HAT is it that brings the crowds 

in front of the newspaper offices 

when a big world’s series game is 
going on? Why is it that newspa- 
pers publish pages of sport news when 
a few years ago only a corresponding 
number of columns would have been 
found? Why does “The Annalist” pub- 
lish page after page of tables, graphic 
comparisons and the like of financial 
-news which are devoured by busy men? 

The answer is obvious. It is the en- 
thusiastic interest in the things recorded 
made possible by the very fact that all 
this data as to sports and financial mat- 
ters is presented in such detail that mil- 
lions will read it, study it and live it. 

In business, where the greatest enthu- 
siasm should prevail, we find almost the 
Decision of Tax Board opposite condition. A man charged by 

the plan of organization with a very dis- 

In only two cases have appeals been tinct responsibility is too often expected 
taken to the courts from decisions of the to fulfill this responsibility blindly— 
United States Board of Tax Appeals in with no records of performance to guide 
Washington. In one case, the first case him. He is supposed to keep down ex- 
decided by the board, the court over- penses, produce big results and operate 
ruled the board and held that an amount is department with no such “dope” as 
paid to the general superintendent and makes baseball, football or financial 
livector by a corporation was a sift and affairs interesting and fascinating 
: - rp ; g themes. He is supposed to take just as 
not taxable as income, while the board much interest in his work as in following 
and the Commissioner both held that the batting leaders just because he is 
such amount of $35,000 was taxable as paid for it, irrespective of whether he 
income. In this case the taxpayer knows what he is doing or not. 
appealed to the court This dearth of “dope” for the various 

This month the Government took its 


responsible department heads comes 
first appeal from a decision of the board bout from two main causes: First, where 
to the court, and lost, the taxpayer being @Xecutives are wrongly opposed to giv- 
Gieinainnn ing records of departmental costs to the 
The Government appealed from the department heads when such figures are 
¥ - P ; tate . , syecn. 
decision of the board in the case of Car- +i, anes, Sah, Saeed, whare enece 
BIOR OF | ‘ MM tives have failed entirely to provide any 
roll Chain Company, Tax Board Decision figures at all. Taking these two reasons 
No. 24. That part of the law applicable up separately, we find two very impor- 
provides as follows: tant factors which depress results in any 
“If for any taxable year beginning 
after Dec. 31, 1920, it appears upon the 


organization whatever. 
Where an executive fails to give to de- 
production of evidence satisfactory to 
the Commissioner that any taxpayer has 


Government Loses First Appeal from 


partmental heads the records as to the 
cost and performance of their depart- 


sustained a net loss, the amount thereof 
income 
of the taxpayer for the succeeding” tax- 
able year; and if such net loss is in ex- 
cess of the net income for such succeed- 
ing taxable year, the amount of such ex- 
cess shall be allowed as a deduction in 
computing the net income for the next 
succeeding taxable year, the deduction 
in all cases to be made under regula- 
prescribed by the Commissioner 


began 





business Nov. 1, 1921, and operated on 
a fiscal-year basis ending June 30, 1922. 
The main controversy was over the fact 
that the appellant had not been in busi- 
ness a full year, as the statute refers to 
a taxable “year.” The court ruled in 
favor of the taxpayer, however, allowing 
it to apply the loss for the period ending 
June 30, 1922, against the fiscal year 
July 1, 1922, to June 30, 1923. 


W. J. Hoan. 


THE UNITED STATES TREASURY 


as compared with $5,100,000 for the same 
period last year. This difference in the 
refund of collected taxes assumes greater 
importance when it is recalled that last 
year the Government was required to 
make more than ordinary refunds to in- 
dividual taxpayers as the result of the 
change in the rates of taxation through 
the revision of the revenue law. This 
same revision, by which the new ma- 
chinery was created for adjusting dif- 
ferences between taxpayers and the Gov- 
ernment in the matter of deficiencies in 
amounts returned, is believed materially 
to have aided in the collection of the 
revenue from taxation. 


Internal Revenue Refunds Heavy 


But an increase in the amount the 
Government is called upon to pay back 
adds a decided weight to the burden to 
be met by the annual revenues. Refunds, 
of course, are made in a year upon taxes 
paid in several previous years, but the 
effect nevertheless of refunded tax pay- 
ments is to reduce the actual amount of 
revenue from taxation. Tax refunds, 
naturally, are anticipated by the Govern- 
ment, but, when the actual expenditures 
for this purpose greatly exceed esti- 
mates, they have a substantial influence 
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ORGANIZATION SHOULD 


WITH RECORDS 


OF PERFORMANCE. 
By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns. 


ments when such figures are in existence, 
he nullifies to a remarkable degree the 
value of the figures. The usual reason of 
secrecy is a colossal fallacy, as rarely are 
any two businesses organized alike, and, 
therefore, the departmental costs of one 
plant have little comparison with corre- 
sponding departments of another plant 
Then again, the idea that the various de- 
partment heads can put their depart- 
mental cost statements together and ar- 
rive at a total cost is a fallacy, as the 
direct labor and material costs are sep- 
arate propositions. There is no real rea- 
son why each department head should 
not have a statement each month or 
oftener of his expense compared to his 
performance; and when this is furnished 
we begin to approximate the conditions 
where sport and financial reports stimu- 
late a keener and livelier interest in the 
game. 

Where an executive fails to provide 
costs and performance reports at all, 
even for headquarters, the executive is 
so far behind the procession that it is 
only a matter of time when he and his 
company will meet disaster 

The linking up of records of 
ance with the various divisions of the 
operating organization is an operation 
that calls for the best consulting advice 
that can be secured. Too many cases of 
meaningless figures are in existence. 
Any records kept without there being 
some very explicit uses for them are 
nothing but wasted effort and expense. 
The organization of figures to fit the 
organization of personnel is most neces-, 
sary, and on this point alone the outside 
consultant is very essential 

lhe principal point is, therefore. that 
every department should be backed up 
with records. If this is done business 
can be made a fascinating game every 
bit as interesting as any other game. ~ 
This is the 


perform- 


twenty-second of a series of ovtistes 


on Organization Problems Reprint of the abor 

; Ove 
and of past articles or any other information 
may be obtained by addressing J P. Jordan, 19 
West §4th Street, New York 
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Outstand 


UBBER continues t be th sensa 
R tion of the markets. As we tried 

to show in last week’s survey, the 
truth of the rubber situation is that there 
is not enough rubber to take care of the 
world’s expanding consumption. So many 
have been led into the belief that the 
whole thing is merely an artificial affair 
that a “natural short interest” of im- 
mense dimensions was built up by means 
of postponement of purchases by manu- 
facturers which found expression in the 
unusually large discounts of future con- 
tracts below spot prices. With the ap- 
parent realization of the real tendencies 
at work, future contracts up to the end 
of 1926 have been bought heavily in 
London, Singapore and other Eastern 
markets. and wherever rubber was of 
fered, and the discount of futures has 
become narrower. London stocks are 
unchanged at the low figure of 4,447 
tons (last year they were 29,206, two 
years ago 51,102 tons), which, together 
with Liverpool stocks of 396 tons, makes 
the United Kingdom total of 4,873, 
equal to a little over three days. world 
consumption, on the basis of consumption 
estimates given in last week’s article. 

United States consumption for June Is 
estimated at 38,000 tons, which is 20 pei 
cent. above imports. June imports were 
20.300 tons, which was 3,800 tons less 
than in May, but 13,000 tons more than 
in June, 1924. According to the Rub- 
ber Association of America imports for 
the first half year amounted to 181,787 
tons, against 154,816 for the same period 
in 1924. It is apparent from these fig- 
ures that since our stocks have been 
practically exhausted, annual consump- 
tion.is at a rate well within the 400,000 
tons estimated last week. 

In the sharp increase in consumption, 
the general revival of business and the 
favorable motoring season have played 
an important réle. The closed car has 
greatly increased the numbe? of hours 
and days in the motoring year, since it 1s 
used not only in good, but. in bad 
weather. This means greater consump- 
tion of tires per car. The balloon tire 
has further increased the consumption of 
rubber per car, while the consumption 
of tires due to the rapidly growing truck 
and bus transportation, at the expense of 
railroads, is also an important factor. 
This brings out the singular interdepen- 
dence of economic phenomena; in that, 
because railroads are losing short-haul 
passenger traffic, we are paying higher 
prices for rubber. 

The rubber manufacturers begin to 
realize that the favorable contracts en- 
tered into some time ago with plantation 
companies— apart from the always pres- 
ent evil of non-fulfillment when the 
market is strong—is no permanent solu- 
tion of the problem, because, as the con- 
tracts expire, rubber will have to be 
paid for at the current price. For months 
the manufacturers were selling goods 
considerably below their reproduction 
cost, in the belief that the high price level 
would not last. The public and dealers 
that have sensed the situation better, and 
have supplied themselves with large 
stocks have the better of the bargain. 
Eventually these “most invisible” stocks 
carried by the consumers will check the 
rising price tendency of the commodity. 
Some day, also the “natural” stocks, 
those carried in the rubber trees not fully 
tapped, under the pressure of the high 
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Wholesale Commodity Prices, Saturday, July 18, 1925 
Last Previous Cort 
Commodity Unit Week. Week Ww 
Adirondack spruce, 2x4 ....1,000 ft. $39.00 R301 £4. 
Wheat, No. 2 red wd hi a 1.70 1.17 1 
‘orn, No. 2 yellow . Bu. ! 
Rye, No. 2, f. 0. b .Bu 1 ’ 
Jats, No. 2 white = .Bu. 
Flour, standard Spring pts.................-. Bbl. BL 
Beef, family oe rere .--- 100 Lb. a m ) 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.40@1.50 1.35@1.45 
Coffee, No. 7 Rio ; : L 19% 20 
Come, Bre. set... vccccnece 2.75 2.73 
Copper, electro ey ‘ 148, i4 
ES a ODlg on! 
Cotton, mid. upland.. 24.50) 4.10 
Gasoline, bbl. . Pr ey eo ee r= 4 22 
re rrrrer ren Ist, 14 
Iron, basic pig, E. Pa 1.50 21.50 
Iron, Bess., Pitts 20.76 1). 7H 
Iron, 2X, Phila 23.00 5 
Lard, Mid. West 1S. 20@18.30 1¢ 
8 OE SRE ey ee eo Os 
NE ROME sia sw:0.0 08 0a na oeeaaid A 
Petrol, crude , ; aa 3.80 
Pork, mess si teind Seam $1.00 
Printcloths, 39-inch, 68-72s....Yd. to 
Printcloths, 38%4-inch, 64-60s...Yd. 09, 
09k, 
Rabber, Pi., ist Latex, spotms....ccccsccccces Lb. 1.16 
Rubber, rib smoked sheets, spots 1.17% 
Silk, Canton King Seng. gr. 14-16 6.00 
Silk, Japan, best, No, 1 6.40@6.45 
Te: TE, uk 5 5S nweirnee teach anmaiee knee O717% 
Sugar, granulated 0535 
, roe b. 57% 
Tinplate ... re ee ee ee” ines ore > 5.50 
Steel, billets, Pitts oa mig dc emda ied Ton 35.00 9 
Wool, O., fine unwashed delaine, Boston....Lb. Mi 
Wool, O., half-blood unwashed comb, Boston. Lb. 4 
Yellow pine timbers, long leaf, rough, 6 ft. 
base..... rere os esseee+.20 ft. and under 52.00 52.00 
i Zinc, East St. Louis deliv’y ; .Lb. 7.20 7.15 





price, will find their way to the markets. 
It is doubtful whether such a condition 
will arise in the near future, as the 
quantity of the available untapped rub- 
ber is not very large. There appears to 
be little likelihood that the British re- 
strictions will be lifted before February 
next year. 


COTTON 
a gamble on the 


OTTON is now 
weather, and as such a gamble on 


unfavorable weather, because if 
the weather proves on the whole to be 
not worse than in the past twenty years 
or so the crop should be such as to force 
present prices sharply downward. But 
we know already by this time that the 
weather is below the average. The 
drought in Texas has not been relieved, 
while in the Eastern section, due to con- 
tinuous rains, the weevil menace is gain- 
ing some importance. The estimate ap- 
pearing in advance of the new Govern- 
ment report places the crop only a little 
below the Government’s estimate of 14,- 
339,000 bales. But of course the crop 
has not been harvested, and enough may 
transpire in the next three months to re- 
duce or perhaps increase the actual pro- 
duction of cotton. 

The Department of Agriculture pub- 
lished a report showing an increase of 
4,000,000 acres in world acreage of cot- 
ton, the countries covered representing 
55 per cent. of the world’s cotton lands. 
We called attention to this tendency in 
last week’s survey, and have good reason 
to believe that a still larger acreage 
would have been shown if all countries of 
the world had been included. 

The Chronicle estimates total receipts 
from Aug. 1, 1924, to July 17, 1925, at 


Range of Cotton Future Prices—We 


Ending Saturday, July 18, 1925 
Last Week 
High. Low 





July ooahese 23.30 z 
Oct. oe oe ote 2 
Dec. . -24.64 2 
Jan. , - 24.01 

March 24.30 » 

Hi 

July ° $1. tid 
Oct. ° cause 26 ti 
POG ccc 25, Xf 
Jan. , 25.69 
March os 


at 289,928 against 208,657 | 
year. 

Exports during the week 
bales, against 49,752 bales 
per following table: 

Domestic consumption in Jun 
timated at 493,765 bales, and tl 
was less than in May when it 
bales, it was higher than in Jur 
when it came to 350,021 bal 

A slightly better tone is p 
the cotton industry with substan 
ing by the tire manufacturers. 7 
sumption factors at present a 
importance than the supply—th« 

J. S. Bache in a bullish 
following to say on the market: “WV 
lieve that increased acreag: 
grossly exaggerated during the pa 
years, and are absolutely confirn 
our opinion that the acres 


1 


throughout the entire belt th 


not be as large as last year. Attempt 


to forecast the cotton crop tl] 
July is naturally a fool proposit 
fore, in suggesting that the 

as likely to be under 13,000,00¢ 
that figure, we wish to empha 

it is, after all, simply a guess, as th 
ton plant occupies a unique positi 
pared to other things that g¢g 








9,132,034 bales, against 6,669,962 bales the ground, owing to its wondé 
for the same period 1923-1924; and stocks erative powers. The days 
Receipts and Stocks of Cotton. 
— 1924-25 ——___— ——— 1923-24 —_— ————-Stock 
Week Ended Since Same Since July 17, Jul 
July 17. Aug. 1, ’24. Week. Aug. 1, ’23. 1925. 1924 
6,669,962 289,928 208,657 22,774 9,132,034 35,87 








Exports of Cotton, Year to 
Week ended 





Great 

Exports to Britain. France. Germany. 
3,411 1,712 14,261 

Same wk., 6,717 4,565 
Same wk., (3 2,899 14,887 
t 97, 682 1,888,618 

1923-1924 ‘ ; 719,242 = 1,288,910 
1922-1923 1,290,861 615,511 941,345 





July 17 (from Aug. 1, 1924) 
July 17, 1925. 
Japan & 


Italy. Russia. China Other 
11,069 8,000 6,901 7,620 
2,537 19,052 pi 1,38 
,241 OCF 5,433 3,812 
717,939 224,411 882,185 811,944 
926,817 155,072 574,936 582.014 
475,460 290 628,652 566,4 { 














ing Features in the Commodities 


und the Lord only bring 

fe, which applies juman 

vals and plants. If Texas 
nything like a fairly good sized 
year, there will have e an- 


ne expectations that belong 

e category of hope tl actu- 

tuation here ts not encour- 

Some damage by rust has ap- 

been done, but the extent is 

Bulls make it big bears 

together 

be expected, Europeun buy- 

ctically disappea vhich 

time when tl own 

rops are being rvested. 

at the $2 a bushel bul over 
er in the year 

1 States carryove n July 

placed at 80,000,000 ishels, a 

24,000 from last year; Can 

00,000, a decline of 5,900,000; 


47,000,000, a decline F 8,000,- 
alia, 18,000,000, lecline of 
British India hz practi- 
urplus available, hile last 
had 20,000,000 bust The 
float on July 1 wa 1,000,000 
gainst 53,000,000 last vear. The 
over is thus estimated at 230, 
bushels, which is bek ormal, 


The large Governme crop 
ate, it is believed many, 
have to be scaled Still, 

ration so far has been small, 

have been weakening as a 
he prospect of large supplies. 
high price of corn has 
eduction in the pig population, 
ipply may be in exc of ef- 
and 
Grain Future Prices—Week 
Saturday, Juiy 18, 1925. 
WHEAT 
Last Week. Same ek 1924 
High Low Higt Low 
1.62 1.521 1.34 1.19% 
1.59% 1.48% 1.2914 1.19%, 
1.55% 149% 1 1.22% 
OATS 
Last Week. S Veek 1924. 
High Low Higt Low. 
465%, 14% 57 53%, 
ikl, 45% $995. 4544 
HK $1y 1% 417% 
CORN 
Last Weck. Sar Veek 1924. 
High Low. His Low 
1.09 1.035% 1.05% 
1.38% 97% 1.0 R5Y, 
9214 NATTA, 41, S53< 
RYE 
Last Week. Same Week 1924. 
High Low His Low. 
1.02% V7 . J&21 
1.053 9x1 R7 R21 
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SUGAR 


Range of Sugar, Future Prices—Week 
Ending Saturday, July 18, 1925. 


Higt Low 
July 251 2.3% 
\ugust 2.5) 2.4% 
September 2.04 2.52 
October 2.71 2.70 
December > 7x 2 4 
January 2.7% 2. HH 
March 2.84 2.72 
May >a vst 
*Nominal 
UGAR Favorable weather condi- 
tions in Europe and receipts at 


Cuba greatly in excess of last year, 
kept the market last week in a quiet 
state. Stocks in the United States con 
tinue to accumulate. Estimates of in- 
creased consumption by Europe and the 
world as a whole have made their ap 
pearance without apparently having an 
effect on either stocks or prices. We 
showed in last week’s review that in- 
creased consumption is a logical result 
of the low price. But the question is 
whether or not such consumption is 


due to the normal requirements of 
the world or is a temporary phe- 
nomenon brought about by the low 


latte: case, no 


price can 


price. If the is the 
improvement in be expected 
until there is marked decline in output; 
because just as the low price brought 
an excess of consumption normal 
requirements, so a higher would 
rapidly eliminate this excess of eating 
We do not see anything favoring 


over 
price 


sugar. 
the market now except less favorable 
growing conditions for the European 


crop; of this there is so far no indica- 
tion. But others think differently. In 
the last year or so brokers have tried 
to “pick the bottom” by becoming bullish 
after every decline. Invariably the same 
arguments were used and invariably 
every such point proved merely an étape, 
a resting level on the downward move- 


ment. Such tactics sometimes prove suc 
cessful; and some broker, some time, will 
be right. 

The bullish point is expressed by 
Newman Bros. & Warms of New York, 
who say: 

“Statistics when based in part on 


known facts and completed by estimate 
of probabilities are likely often to be 
wrong. 

“As a rule any forecast of commodity 
market movements must be based, of 





The End of the 
Bull Market? 


Overstaying a bull mar 
ket can wipe out in a few 
weeks the bulk of profits 
made on a long upswing 


Is che end of che upward 
trend of stock prices in 
sight? If ic comes now, 
which stocks will react 
first; rails, utilities or in 
dustrials? 

Read our latest bulletin, 
which points to the fun- 
damental trend of stock 
prices. Copy free on re 
quest now 
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25 Weet 45th St., New York 
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necessity, on such incomplete data. Of 
sugar this is particularly true, for while 
figures of production may be as a rule 
compiled with a more or less close ap- 
proach to accuracy, even they often are 
subject to radical revision, since the ulti- 
mate outturn of crops is subject to 
weather conditions. Regarding statistics 
of consumption, there is no definite basis 
of calculation, even though a fairly com- 
plete record of refiners’ meltings fur- 
nishes reasonably good foundation from 
which to calculate distribution in any 
given period. But here there has always 
been present the unknown factor of in- 
visible supplies. * * * 

“It is a truism that low prices inev- 
itably tend to increase the use of any 
commodity, and there is strong evidence 
that sugar consumption all over the 
world has been thus tremendously stim- 
ulated in the past six months. The nor- 
mal growth due to natural increase in 
population is at the rate of about 6 per 
cent. per annum, and had it not been 
for the check placed upon consumption 
by the disrupting effects of the World 
War, it would have, by this time, in all 
prohability amounted to 27,000,000 tons. 

It is estimated by highly competent 
authorities that between 300,000 and 
400,000 tons more sugar were consumed 
in the United States during the first 
half of the year than in the same time 
a year ago. At that rate the total for 
1925 is calculated at 5,300,000 tons. In 
Europe the indicated increase for the 
year is conservatively placed at 1,325,000 
tons, the heaviest gain being in Ger- 
many, which is expected to use 1,420,000 
tons as against 925,000 tons last year. 

“As refiners have only enough raw 
sugar to cover melting requirements for 
two or three weeks, they will soon have 
to come into the market, since the re- 
fined sugar trade is becoming nervous 
over the steady absorption of its lim- 
ited stocks, and is only waiting for 
signs of stability in the market to buy 
in anticipation of the big fruit preserv- 
ing season which is rapidly approaching. 
As stocks of raw sugar in the hands of 
operators that could be sold around pres- 
ent levels have been closely absorbed 
refiners will no doubt find it impossible 
to obtain what they will need except by 
meeting the views of Cuban producers, 
who at no time in the recent past have 
been inclined to sell below 25 cents.” 


COFFEE 


Range of Coffee, Future Prices—Week 
Ending Saturday, July 18, 1925. 


Closing 


High Low July 17 

July 19.00 18.50 418.75 
Scp,ncember 16.60 15.95 416.32 
October 15.30 15.30 *15.40 
December 14.70 14.03 414.45 
January 3.95 13.95 *13.85 
March 13.60 13.08 413.30 
May 12.95 12.60 +12. 70 

*Nominal *Trading 

The market continues 


OFFEE 
j erratic, largely at the mercy of 


the manipulation by the Brazilian 
Government. The latter, however, is not 
full master of the situation. Naturally 
the Brazilian Government is anxious to 
sell coffee at the highest possible price; 
but it is also anxious to improve the in- 
ternational value of its currency. To 
the extent that sales are restricted, less 
international exchange is available in 
Brazil and the milreis tends to weaken. 
But not only is Brazil trying to do two 
things which are at least partly contra- 
dictory—sell little and keep her currency 
high—she is running into an unexpected 
new adversity—the world’s reduced con- 
sumption. We showed last week that 
owing to higher prices the world shows 
a disposition to use less coffee. It is 
possible to raise prices unwarrantably, 
but it is not possible to force consump- 
tion beyond a certain limit. People now 


drink less and weaker coffee than for- 
merly when prices were 50 per cent. 
lower. Brazil’s attempts to keep the 


price of coffee high, to improve her cur- 











Address .............. ooo rency, and to keep the world’s demand 
ATTENTION OF TOURISTS 
REES, SCULLY AND FORSHAY, Inc. 
111 BROADWAY 
Latrance Corner Trinity Place Phone 1707 Rector 
Foreign Monies of all Description and American Express Travelers cheques for 
the use of travelers abroad at strictly market prices 




















THE WORLD’S VISIBLE SUPPLY OF COFFEE 


Stocks 
Spot and Afloat, United States 
Spot and Afloat. Europe 


Stocks in Brazil 


World's Visible Supply July 1, 1925 





1925 i924 
154,282 1,387,441 
116,828 ? 100,820 ial: 
T38, 000 1.532.000 120.000 
5.000.110 5,020,261 5,206. S11 





for coffee at a high level cannot be 
synchronized, and one of these purposes 
is bound to fail. The trade believes that 
it will be the price of coffee. 

In the meantime the Government re- 
mains the most powerful operator in the 
markets, here and in Europe, eclipsing 
everybody else. 

Rio and Santos stocks combined are 
considerably larger than last year, and 
United States “in sight’ suppliez a little 
less than last year. 

Nortz & Co. comment as follows: 

“These staiistics of E. Laneuville, 
Havre, are interesting reading: 

“They show that the world’s visible 
supply of coffee is practically exactly the 
same as on July 1 last year. To accom- 
plish this result the Government of Sao 


Paulo had to limit arrivals in Santos to 
8,900,000 bags, while 2,000,000 bags are 
still in existence in interior warehouses. 
Rio and Victoria are practically ex 
hausted of old crop coffee 

“Our estimates of the supplies of the 
new season are as follow 


of coffee July |! 5.000, 000 
crop in interi 


Visible supply 


Stoc of ol ’ 
on ae ae 2,000,000 


Paulo 
Present crop Santos (minin 10,000,000 
Rio 3,750,000 
Victoria &50,.000 
3ahia and Pernambu 500,000 
7,150,000 


Milds 
Total 20,250,000 

“We estimate consumption for the next 
season at 21,500,000 bags minimum 
Crop conditions in Brazil and elsewhere 
for the time being are decidedly favor- 
able.” 








and terms :— 


$620,221.33 
instalment plan. 


interest in each of the other years 


attached payable semi-annually. 


ist July. 


amounts as are necessary. 


Debenture. 


National Bank of Commerce, New 


the price tendered. 


Ottawa, Ont. 


$620,221.33 


CITY OF OTTAWA 
ONTARIO 


Debentures for Sale 


SEALED TENDERS addressed to the “Chairman of the Board of 
Control,” and marked “Tender for Debentures,” 
Board’s Secretary, City Hall, up to 2 P. M. (Standard Time), on Friday, 
July 24th, 1925, tor the purchase of Debentures of the following amounts 


$154,960.21....... ...10 years 
ee oe Oe 15 years 
209,406.15....... ...20 years 


NO Soc ascsss 


All Debentures bear interest at the rate of 5%, and are issued on the 
That is to say, each issue is repaid in such annual amounts 
that the aggregate amount paid for principal and interest in any year is 
equal as nearly as may be to the amount so payable for principal and 


definite amount payable at the end of some year with interest coupons 
Interest is 


The Debentures are an obligation of the City at large, are issued in 
coupon form, with provision for registration of principal, bear date 1st 
July, 1925, and are in denominations of $1,000.00, with the exception of 
Local Improvements, which will have $1,000.00, $500.00, and 


Debdentures will be delivered subject to the legal opinion of Long & 
Daly, Toronto, on this issue, a certificate of which will be printed on each 
The City is paying for the legal opinion. 

The Debentures are payable both in the United States and Canada. 

Debentures will be paid at the branches of the Bank of Nova Scotia 
at Ottawa, Toronto and Montreal, and payable in the United States at the 
York. 

All tenders must be on the official form. 

Tender Forms will be ready for delivery about July 13th. 
Accrued interest from the Ist July, 1925, must be paid in 
The Debentures date from July ist, 1925. 

Tenders specifying for Debentures other than those herein described, 
or containing conditions varying from the above, will not be considered 

Delivery of the Debentures will be made in Ottawa about August 15th, 
1925, upon payment of the purchase money. 

A certified cheque payable to the City Treasurer for the 
$10,000.00 must accompany the tender. 

The highest or any tender not necessarily accepted. 

Full particulars, together with further conditions and official forms 
of tender, can be obtained on application to the City Treasurer, City Hall, 


will be received by the 


30 years 


Each Debenture is, however, for a 


payable Ist January and 


such odd 


1ddition to 


sum of 


JOHN P. BALHARRIE, 
MAYOR. 























DIVIDENDS. 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 
A dividend of two per cent. ($1.90 per share) 
on the COMMON STOCK of this Company, for 
the quarter ending June 30, 1925, will be paid 
July 31, 1925. to stockholders of record as of 
June 360, 1925 
H. F. BAETZ, Treasurer 
New York, June 20, 1925 
TENNESSEE COPPER & CHEMICAL 
CORPORATION, 
61 Broadway. New York. 

July 22. 1925 

The Board of Directors of the Tennessee Cop 
per & Chemical Corporation has this day de 
clared a quarterly dividend of twenty-five cents 
(25c) per share on the issued and outstanding 
capital stock of the Company, payable Septem 
ber 15, 1925, to stockholders of record at the 
close of business on August 31 1925 Books 
will not close 
E. H. WESTLAKE, Treasurer 


DIVIDEND 


THE ESMOND MILLS 


On August 1, 1926, thers | to all 
preferred stockholders of clos 
se 
of busines July 24, 1925 arterly 
dividend No. { of one ar tuarters 
(1%) per cent 
HAROLD C¢ HITMAD?D easurer 
On August 1 1925, there w be paid to all 
common stockholders of record tl lea t 
a e close o 
business July 24, 1925, a dividend of one and 
one-half (1%) per cent 
HAROLD ¢C. WHITMAN rreasurer 





————— , ewes ——- —?-- 
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| BONDS BON] 
DESCRIPTION OFFERED BY Diese I MRE! 
Androscoggin Water Power ¢ $1,500,000 Ist 2g 6s (closed), Bond & Goodwin, Inc., Bos St. Paul, Minn., §1.000,060 | 
F & A. due Aug. 1, 1945 rice 99.50, vield 6%, offered ton: Lane, Piper & Jaffray. 1926 to 1955. price 1.4 | 
July 21 Inc Minneapolis, and May- offered July 1 RB. Gibbons & ¢ y. | 
nard S. Bird & Co., Inec., —_—_—_—_—_—_—— — Bd «2 } 
Portland, Me Securities Sales fi ’ i 
coll tr Series \ 6% not Satan ts 
} Anglo-American Oil Co, $8,000,000 l-year s 4%% notes, J & 1932, pi ice par I 
f J 15, due July 15, 1926, price r, yield 4.50%, offered Sistevs Gf SS, Josech of 1 
| July 1&8 J. B. Morgan & Co., N. Y. BE & A. due Aug. 1. 127 
; z offered July 15 & Hl igro\ 
+Ausicalia. Commonwealth of, $75,000,600 ext loan of 1925 g 5. P. Morgan & Co,; First ars a re Rea - 
| js, J & 415. due July 15, 1955, price 99.50, offered July 20 National Bank; National Southeast +r Realty A ‘ aie I ru “ 
| City Co.; Guaranty Co, of July 1, 1945, offered k, Chicag 
N. ¥.; Bankers Trust Co.; ee yt SEE ; ee . 
| Harris, Forbes & Co.; Lee, 10 West X6th St. $470,000 ; 
Higginson & Co.; Brown to Oct. 1, I price J I Co., N 
Kbros. & Co.; Kidder. Pea- eee EE Pea 
; body & Co., N. ¥ Upper Snake River \ 
: olgs, J & J, due July 
Bankers’ Mortgage Kon c $100,000 1st coll ts, Series %, offered July tt 1 Trust Co 
_ ve J e } 1930 ¢ 925 ice yar iel< $07, a St ‘ ‘” sir- Se eee ee 
| BA” J . D, lu ur 1935, pr par, yield 6%, Was ? s a & Co., Bir Ursuline Academy of 
ffere uls ningham, a town, Ohio, £200,000 Ist 1 j 
: _ Aug. W27T otk 130, _ te-Sout 
Carolina Mountain Power Co. $550,000 Ist zg fs, J & D, due per - sce 
tune 1, 1935, offered Ju 16 Stroud & Co. Inc... N. Y ne —— 
} Utiea, N. Y., $732,000 pub It r } 
j Centre Township, Ca len ¢ N. J., $101,000 improvement R M Grant & Co Inc., 1, 192t to 1945, pric 1 Gibbons 
| 4s. due 1931 to 19% 410%, offered July 13 N. ¥ _ 3.95%, offered July 20 . 
H f % Ps Vicksburg Co. (Miss Willian 
a af harbern Apts. Se atthe VW $215,000 Ist tiles, J& Db, ‘ . lue July 1, 1927 to 194 v Orlean 
} eld #.25% to 6.50%, offered S. W. Straus & Co,, Ine., 6.50%, offered July 14 vational Bank 





lue June 15, 1927 t 193s 
July 7 N 


0. $7,500,000 3-year 
price 99, vield 474%, Speyer & Co. ind Dillon, 
Read & Co., N. Y¥ 1 Viss 


Chicago, Rock f 
ecured 449s, F & A, iu \ug 
offered July 16 


t 
‘ 


Cologne, City of, Germany, $10,000,000 25-year s f g¢ 64s, Blair & Co., Ine. Halsey, Washington Bldg., Wast n & Burr, Ir 
M& N 5, due Maren 15, 1950, price 87.50, yield TH%, Stuart & Co., Inc.: Blyth, ts, J & D, due June san 
ffered July 20 Witter & Co.; A. G. Becker July 22 Philadelphi 
& Co., Inc., N. Y.; Fifth- ie Tee gar al a 
Third National Bank, Cin- Waterbury, Conn., S1,1il 
cinnati, and Stifel, Nicolaus 15, $400,000 water 4 s 
& Co., Ine., St. Louis to 99.01, yield 4% and 4. B. Gibbons & 
Improvement and Water et & ¢ | 


ee 
t 
> 
=, 






































































































































































































































SES I UE Cs ie aR ‘ Seer, =? ; rice 80 te 12.4 ns and The 1 | 
r Columbus Hotel, Miami, Fla $1,600,000 Ist leasehold g 7s, G L. Miller & Co., Ine., ae his on ” t Co Inc \ 
H t D. due June 1, 1927 to 1936, offered July 23 _. 2 Eb! J... — - — 
W. Va.-Pitts, Coal Co. #851) | 
Dunham Bldg., Chi $300,000 Ist r e g 6s, due 1927 to Lake Shore Trust & Savings due July 15, 1930, pri , Webbe ‘ . 
85. price pz jell 6% f il 7 3 c¢, Chicago Se 8 
( 5, pri par, yiel July 1 Bank, Chicag Western Reserve Power | ‘ & Boll 
Dyer Co.. Tenn., $1,000,006 ghway 44s, A & O, due April Ames, Emerich & Co., N. Y.; _June 1, 1940, price par 
1, 1955, price 104.07, yield 4.50%, offered July 16 Illinois Merchants’ Trust Wilkens-Rogers Milling 
; Co., Chicago J & D. due June 1 1426 } V end Sx 
offered July 11 re. a. 
Firestone Cotton Mills $2.000,000 Ist s f 6s, J & J, due July Cleveland Trust Co.; Hay- Se ee a : a 
1, 1940, price par, yield 6%, offered July 6. den, Miller & Co.: Herrigk Windham Apts., Seattle, 314 , 
Co., Cleveland 1, 1927 to 1938, price par Comer « ¢ 
= Y-D Service Garage of W 
Florida Everglades Drainage Dist. $100,000 4s, J & J, due s f Series “‘A’' 6%s. J 
July 1, 1936, 1937, 1954, 1955, yield 4.80%, offered July 17. Cc, W. Whitis & Co., N. Y. 6.50%, and $260,000 35-yr £ DD. Parker & 
+ July 1, 1960, offere July 1 -oston 
*Fremont Joint Stock Land Bank $3,000,000 445, J & D, Equitable Trust Co., N. Y¥.; — - — 
‘4 due June t, 1933, price 102.75, yield 4.40% to 4.75%. offered Brooke, Stokes & Co., 
July 16 Philadelphia; Old Colony Ue 
Trust Co., Boston, and Cen- . 
| tral Trust Co. of IHinois, Se —SESCR FFERED 
Chicago. a 
. 7 un International Mat C i lig yn 
Garden City Court Apts., L. L, $350,000 Ist re 7s, J & D, x 2. J, O ih, wr RBH ! ity ¢ ss 2 
} due June 15, 1927, to 1937, price par, yield 7%, offered G Miller & Co., Ine. July 21. t Brow \ 
j July 17 N. ¥ . Dillon, Re 
: 4 Dodge & ¢ 
General Ice Cream Corp. $1,500,000 10-yr deb conv g ts, sieiiiiiagpibarttitasiaiaciaii = 
& J, July 1, 1935, price 99, yield 6.50%, offered White, Weld & Co. and Par- General Ice Crest Corp. 4 M Weld & C k 
July 17 ker, Robinson & Co.. N. Y price $26, offers Ju 1% Robinson & ¢ Y 
Harris Apts. Hotel, Birmingham, $260,000 Ist re 7s, M & tMetropolitan Edison Co. 135,000 shar Pynchon & Co.; Jackson & 
S, due March 1, 1927 to 1940, price par, yield 7%, offered G L Miller & Co., Ine., 3, A, J & O. no par, price $ Curtis, N. Y¥.; West & Co., 
1) 7 =. = July 22 Vhiladelphia 
Hillside Township, N. 3,000 school dist. 44s, J & J, Moto Meter Co., Inc., 200,000 s! F’. Hutton & ( 
due July 1, 1927 to ld 4.10% to 4.25%, offered i. Rippel & Co., Newark, par, price $38.50, offered J r Merrill & 
July 17. N. J N. 3 
Holdenville, Okla., $221,000 5s, J & D, due July 1, 1935 to Brown-Crummer Co., Wich- National Fiec. Pow 
1950, vield 4.60% to 4.75%, offered July 9. ita, Kan , M, A, N, mo 5 | e § Snow & B 
rt July 15 a. 4 Ally? y 
Horni Signal Mfg. Corp. $25,000 conv l-yr 6% notes, J & J, —- ——  - = - 
dve July 1, 1926 (bonus of 10 sh no par common Class Bennett, Post & Coghill, Inc., Pittsburgh Parking Gar r ‘ Leonar 
*A’’ stock with each $1,000 note), offered July 17. N. ¥ price $100, bonus of 1 I tsburgh 
{ lowa Southern Utilities Company $3,000,000 Ist & ref g Hoagland, Alum & Co., Inc., Southwestern Gas & El ( ; B Leach 
A 54s, J & J, due July 1, 1950, price 97.50, yield 5.70%, and W. C. Langley & Co., J, O, par $100, price 96 Y 
j offered July 21 N. ¥ Pa pe Be see panel ‘ 
i anasesnsunsunsemean ——— —— eaiemaaenaenies Trans-Lux Daylight Pictu i I Ma 
\ Kenmore Beach Hotel, Chicago, $125,000 Ist s, J & D, Class “A" common, no p . 7: , and 
{ due Dec. 15, 1926, to June 15, 1932, price par, yield 6.50%, ick & Co., I 
{ offered Juiy 10 Garard & Co., Chicago aa a rh - 
a ee _ — = on Teot't 4 
La Puente Valley Co., Water Dist., Cal., $135,000 54s, due M. H. Lewis & Co., Los An- tSee Page 112 
| July 15, 1964, vield 5%, offered July 16. geles. *See advertisement 
Little F N. J., $309,000 sewer 54s, J & J, due June 1, Ludwig & Bauchle, N. Y., ea ore = 
1927 to yield 4.40%, offered July 16. anil M. M. Freeman & Co., + — - —_— 
Philadelphia a a 
Long Island Lighting Co. $400,000 Ist s f g 5s, additional ne srec 
issue, M & S, due March 1, 1936, price par, yield 5%, 3 000 000 : ahead ”y 
offered July 17 W. CC. Langley & Co., N. Y. ’ 5 cure 
a —_— — —_—_—_— a e . ly 99m%e 
ariposa Garden Apts., Los Angeles, $100,000 Ist 7s, J & D National Electric se” oh 58 
20, due Dec. 20, 1927 to June 20, 1935, price par, yield ny nd all 
7%, offered July 9, 1925 Straus Corp., Los Angeles. P C (excey 
Se ee ee “oe Se ee = =s a a eee ower Lompany pica 
Mamuroneec N. ¥., $140,000 44s, J & D, due July 1, 1980 Coimpany 
to 1964, viel 4.05%, offerel July 16 Fairservis & Co., N. Y¥ Twenty-Year 6% Secured ree . H S & B tl 
= —— = - greues = PORES ap. Eee « nn are 3 _ _ SSS ° 1-4 ' mpa 4 eC 
Miami-Biltmore Hotel Cor Fla., $2,000,000 Ist ser g 7s. Mark C. Steinberg & Co., St. Gold Bonds, Series of 1945 ’ ons Owe, DROW Pruses 
i & D, due June 1, 1927 to 1936, yield 6.50% to 7%, offered Louis: Mortgage & Securi- Incorporated 
July 20 ties Co. and Marine Bank & 
Trust Co., New Orleans = — —- ——— 
* National Electric Power Co. $3,000,000 sec g 6s, Series of A. C. Allyn & Ce., Ine., and : — = — ay 
1945. M & S, due March ‘1, 1945, price 97, yield 6.25%, Howe, Snow & Bertles, Inc., - a P 
offered July 235 (additional issue) ie ponds of t a 
$3,000,000 whThe abow 
Ohio Cities Telephone Co. $400,000 1st conv 6s, Series ‘'A,’’ , , ch ey lag 
J & J, due July 1. 1945, price par, yield 6%, offered Schultz Bros. & Co., Cleve- ber 1, 1925 
July 18 eee land FREMONT JOINT empt from 
ene P i xcept inhe 
Pacific Coast Joint Stock Land Bank of San Francisco r ‘a f ny 
$1,500,000 5s, J & D, due June 1, 1955, price 104.% yield Harris Trust & Savings STOCK LAND BANK nendies ’ 
1.45% to 5%, offered July ¢% Bank, Chicago. OF FREMONT NEB i aestaied 
er ae rary : . : il Date, 1935 
: Portsmouth, Va., $325 ties, J & J, due July 1, 1930 to Austin, Grant & Co. and Mc- : 
bay iek BIG ffered July 9 lear & C N q : 
tal 1954, yield 4.35%, offered Juls Near & Co., N. 3 . L d THE EQ rRUST BROOKE, STOKES & ¢ 
Khebem Theatres, Port Chester, N.* Y., $625,000 Ist 64s, 43/4Y Farm oan Bon s — ig : nA ; Philadelphia | 
J & DU, due July 15. 1927 to 1935, yield 6% to 6.50%, of- American Bond & Mortgage OLD COI ' co CENTRAL TRUST CO. ¢ i 
} fere’ July 2% Co., Inc., N. ¥ i ILLINOIS, Chicago if 
| _aomeenmnreemaenecnarne ee ae 
\ 
mo ‘ ‘ 
~ d 
e ; 
~ 
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Foreign Securities in American Markets 





JHE general economic 
situation in Austria 
shows further im- 
provement All the 
large Austrian banks 
published their balance 
sheets and _ declared 
dividends which, with 
two exceptions, were 
as large as for the pre- 
vious notwith- 
standing the fact that 
1923 was a record year 
in the banking business, while 1924 was a 
year of economic crisis in Austria Im- 
provement in the volume of business the 
banks handled is shown on their balance 
sheets, and another commendable feature 
is the great increase in their liquid assets, 
which, in proportion to deposits, exceeded 
in some cases 50 per cent Earnings of 
the large industrial establishments also 
show that progress was hindered very 
little by such adverse factors as the lack 
of capital, high cost of labor, difficulties 
of exporting, &c.; in many cases the divi- 
dends of industrial corporations were con- 
siderably larger than for the preceding 
year 
The economists of the Austrian Commit- 
tee of the League of Nations are making 
a special study of conditions in Austria 
and through their conclusions will prob- 
ably initiate a more thorough treatment 
of the problems of that country 

As regards the Austrian industrial situa- 
tion, an unfavorable factor is that, while 
Austria reached a ‘‘most favored nation"’ 
agreement with some of the surrounding 
countries, no definite trade agreements 
have been signed yet which would assure 
mutuality and a sure market for Austrian 
exports Since most of the surplus of 
manufactured products of Austria are sold 
in the Succession States of the former 
Dual Monarchy, such agreements are not 
only desirable but essential What unex- 
pected difficulties in this connection can 
arise is shown by Yugoslavia, a great pur- 
chaser of machinery from Austria, which 
established a protective tariff with greatly 
increased rates, seemingly with the object 
to have the same as a basis for negotiat 
ing a commercial treaty later 

Latest cable advices indicate good news 
from Austria concerning the crops. There 
is an expectation of a rich harvest; rye 
ani barley are‘said to be of excellent qual- 
ity. Cable advices also point to the fact 
that agricultural production in Austria is 
intensified, as evidenced by the greater 
use made of fertilizers The total sales 
of potash in 1924 amounted to 1,378 car- 
loads Compared with 1924 consumption, 
the use of potash this year increased 200 
per cent., and the use of phosphoric acid 
100 per cent. The large use made of fer 
tilizers is the more remarkable as their 
prices increased from 20 to 25 per cent 
within the last year With long-term 
agricultural credits this branch of produc- 
tion is still capable of considerable exten 
sion 
In the cable of the Foreign Trade Ser 
vice of the Austrian Chamber of Commerce 
reference is made to one of the barometers 
of prosprity savings deposits In the 
Vienna savings institutions and eight large 
banks savings deposits increased 19,000, 
000 schillings in June and now amount to 
350,000,000 schillings. Cable advices state 
further that, after considerable advances 
registered on the Vienna Koerse in the 
last two weeks, profit-taking interrupted 
the upward movement, but the decline of 
prices was confined within narrow limits, 
while some securities maintained the firm 
tendency It is now evident that specula 
tion had only a small part in the recent 
advance of prices in the stock market, but 
the rise is claimed to be on account of in 
creased purchases for investment purposes 
by Viennese bankers 


German Bonds 


German bonds fluctuated between # 
per million to $750 per million last week 
and the beginning of this week, the last 
sale on Tuesday night being approximate 
ly $575 abroad and $625 per million in 
New York The revaluation scheme 
passed by the Reichstag was signed by 
President von Hindenburg The market, 
in consequence, became very weak in Ger- 
man Government bonds,and there has been 
a considerable reduction in the volume of 
pre-war bonds taken by the German cities 
There is a possibility that the German 
cities may follow the action of the Ger- 
man Government in practically repudiat- 
ing their old debts, although the reported 
failure of the German city issues in this 
country is due to the fact that the holders 
of the old pre-war German bonds are not 
willing to trust German cities with their 
money The fact that holders of such 
bonds do not purchase the new dollar 
bonds does not mean that syndicates which 
have underwritten these issues do not sell 
them, but there is a considerable differ- 
ence between selling the bonds to the 
brokers and placing them in the hands of 
investors After all, some of these bonds 
were even traded in on the New York 
Stock Exchange in the olden days For 
instance, there was the 3% per cent. issue 
of the City of Frankfurt 1901, which were 
dealt in on the New York Stock Exchange. 
Bona fide holders of these bonds, of 
course, would probably not be willing to 



























LISTED FOREIGN BOND SALES 
Week Ended July 18, 1925 
The par value of listed foreign bonds in the New York market for the 
week ended July 18, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 
N. ¥. Stock 
Exchange N. Y¥. Curb. 
Last Week..... . $11,184,000 $992,000 
Previous Week . 13,698,000 1,327,000 
1925 to Date es eS ee. . . 201,130,100 33,639,000 
Same Week in 1924 ... 11,451,000 179,000 
1924 to Date. . . 274,773,000 27,792,300 
High. law. 
10 Foreign Government Bonds.. rr me 102.55 102.41 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1824. 
British cons. 2%4s. 56544 56% 564%4@ 56% 584%4@ 55% 574%@ 56% 
British 5s.......100%@100 100 @ 99% 102%@ 99%, 1014%@101% 
British 4%s..... 95% 944% 98%@ 94 97K%.@ 93% 97 
French rentes (in 
Ee 42.60@ 42.55 §3.65@52.95 49.80442.55  53.50@53.15 
French W. L. (in 
revere 54.50@53.45 53.65@ 52.95 61.00@52.95 67.90 








take Frankfurt bonds even though issued 
in dollars. The Committee of German 
Bondholders in New York objects to the 
revaluation which gives only 5 per cent. 
to the purchasers of these bonds prior to 
1920 and 2% per cent. to the purchasers 
after 1920 It is true that Germany is 
obligated to meet the payments imposed 
upon her under the Dawes plan, but it 
might have been wiser to wait with the 
revaluation ard see how Germany's fi- 
nances will be in the future. The German 
banks even objected to this revaluation 
proposal. 

As a result of the disgruntled holders of 
German obligations in Germany, the mar- 
ket turned weak, and the following table 
shows the prices as of July 13, compared 
with July 20 
July 13 July 20 


Harpener ae .109 100% 
Rheinstahl 6GS% 62 
A. Y. Fuer Anilinfabr ....117 113% 
Bad. Anilin , 127 12 
Hoechster 117% 114% 
Siemens Halske . Th% 72% 
Rhein Westf. Electrix 104% 100 
Telef. Berliner . ; 56 Hw 
Deutsche Wollwaren 57% D1 
Darmstaedter Bk 118 116% 
Dresdner 101% 100% 
Hamburg America 54 2 
Deutsche Erdoel 96 Mg 
Koln Neuessen 122% 119 
Bosnische 110 OS% 


The shares of the German General Elec- 
tric Company held pretty strong, as the 
City of Berlin is utilizing the biggest part 
of the loan received in this country to 
erect new electrical work, and the con- 
tract has been given to the German Gen- 
eral Electric Company This contract is 
reported to be approximately 50,000,000 
gold marks 


New Danish Issue 


The expected Danish bond issue, which 
has been variously reported as being $10, - 
000,000 to $30,000,000, was announced by 
the Danish Minister of Finance this week 
as $40,000,000. The bill authorizing the 
issue was offered in the Diet and by the 
time this appears in THE ANNALIST will 
probably have been passed. The contract 
is with the Guaranty Trust Company of 
New York. The issue price is 97.27 and 
the loan is free from repayment for five 
years and afterward can be redeemed over 
a period of twenty-five years. It bears a 
5% per cent. interest rate. 

The last Scandinavian Government loan 
floated here was the Norwegian Govern- 
ment $30,000,000 last month, offered by a 
syndicate, including White, Weld & Co. 
and Blair & Co., Inc. That issue also pays 
5% per cent. and was offered at 96%. The 
higher price for the Danish issue ig illus- 
trative of the demand for high-class for- 
eign issues Danish exchange is now at 
its highest point in four years, and there 
have been recent advances in the Dan- 
ish Government and municipal offerings 
in this market, the latter influenced, it 
was said, by the high price for the new 
offering 

The new Danish issues to refund a 
$25,000,000 8 per cent. issue marketed 
several years ago by the National City 
Company. The old issue will be called on 
Oct. 15, and even with a redemption price 


of 110 for the old bonds the transaction 


will represent a large saving in interest 
to the Government A further temporary 
saving will be made in sinking fund pay- 
ments, which would have begun this year 
on the old issue and which will not begin 
for five years on the new one. 

Besides the Guaranty Company, bidders 
for the new issue are understood to have 
included the National City Company, Blair 
& Co., Inc.; Kuhn, Loeb & Co. and the 
Bankers Trust Company The Guaranty 
Company heretofore has not handled Scan- 
dinavian Government financing, but re- 
cently brought out a $4,000,000 issue of 
bonds of a Copenhagen electric company. 

Kingdom of Denmark 6 per cent. bonds 
of 1942 advanced 2% points on the New 
York Stock Exchange yesterday and 
closed at 105. City of Copenhagen 5s of 
1944 advanced 1 point and closed at 98%, 
and. Danish Municipal Ss advanced more 
than a point 


Reichsbank Statement 
The Reichsbank report as of July 15, 
shows the following changes in reichs- 
marks: 


Gold and bullion. increased 3,072,000 
Deposits abroad.. increased 2,445,000 
Res. in for. currencies. .increased 1,024,000 
Bills of exc. and chks.decreased 53,227,000 
Silver and other coins. .increased 2,707,008 
Notes on other banks. .increased 7,268,000 
Advances decreased 2,180,000 
Investments increased 106,000 


Other assets ‘ increased 44,834,000 
Notes in circulation decreased 144,778,000 
Other maturing obl’gs..increased 191,802,000 
Loans from R'nbank decreased 1,420,000 
Other liabilities... decreased 42,000,000 

Total gold holdings are now 1,068,673 
reichsmarks 





City of Cologne Issue 

Another foreign bond issue which ap- 
peared too late for editorial comment in 
this journal last week was the City of 
Cologne $10,000,000 twenty-five-year 6% 
per cent. sinking fund gold bonds at 87% 
and interest, to yield 7% per cent. to ma- 
turity. The offering is made by a syndi- 
cate headed by Blair & Co., Inc., and in- 
cluding the Chase Securities Corporation, 
Halsey, Stuart & Co., Inc., Fifty-third Na- 
tional Bank of Cincinnati, Blyth, Witter & 
Co. and Stifel, Nicolaus & Co., St. Louis. 
Two million of the bonds were offered 
simultaneously in Holland. The bonds, ac- 
cording to the statement of the bankers, 
have a cumulative sinking fund of ap- 
proximately-1% per cent. per annum, suf- 
ficient to redeem the entire issue at or 
before maturity Proceeds from the issue 
will be used to retire $2,006,000 notes sold 
here last year and for municipal and har- 
bor improvements and extensions. 


MEXICO AND SOUTH 
AMERICA 


Mexico 


There is hardly a flutter in the prices of 
Mexican securities. Interest has apparent- 
ly completely subsided and those whe, by 
force of circumstances, are watching the 
Mexican horizon have nothing to guide 
them, one way or the other 

A number of press notices have at- 
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tracted attention. A New York morning 
paper reported that De la Huerta was 
gaining strength to such an extent that 
within a short time he would command 
an army of 20,000 men, and further, that 
a representative of De la Huerta had been 


received by President Coolidge. It was 
obvious that there could be no truth to 
the report, as President Coolidge could 


representative of an 


never receive the 
Government 


avowed rebel of a friendly 
The contradiction followed closely, saying 
that this representative actually did try to 
pay his respects to Mr. Coolidge, but that 
the President declined to see him, and he 
was not even allowed to submit his alleged 
complaints to the President's secretary. 

Furthef, there were reports from Mexico 
City to the effect that the Mexican Gov- 
ernment is contemplating a revision of the 
De la Huerta agreement, and that, in ad- 
dition to the desire of segregating the rail- 
ways from the agreement, also excluding 
the bonds of the Caja De Prestamo (Mex- 
ican Irrigation 4% per cent. bonds) and 
those of the City of Mexic« 

Nobody acquainted with the nature of 
these bonds could possibly have been mis- 
led as to the truthfulness of this state- 
ment 3oth bonds were issued to the pub- 
lic, to start with, with the guarantee of 
the Government inserted in the bond, and 
while a segregation of the railways, in so 
far as it concerns those bonds, added to 
the guarantee of the Government, is pos- 
sible, the former suggestion is entirely 
groundless It would amount to repudia- 
tion, which, so far, has never yet been 
committed by the Mexican Government 
An official statement by the Mexican Min- 
ister of Finance, recapitulating Mexico's 
obligations, under the agreement and 
otherwise, and naming for the first time 
an arbitrary sum to cover the claims 
which various nationals may have against 
the Mexican Government, indicates that 
we may hear pretty soon of decisive steps 
on the part of the Mexican Government 
to arrive at a settlement on the old na- 
tional debt. 

From what is known about President 
Callies and his Government, on the one 
hand, and the attitude of the bankers on 
the other, one need not fear that any modi- 
fication of the De la Huerta agreement will 
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tend to hurt the interests of the hondhold- past year toward more economical produc AUSTRALIA monwealth of Austr ‘ is 
ers, according to Wall Street authorities tion both through consolidations and im th the Dominion inada 
on Mexico proved methods of mining, the Chilean rees_ and importar the 
nitrate industry seems established on a Australian Bond Issue This is the “ st ter ~~ 
“hiles atrs Situs stable basis e Commonwealth sue 
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According to the weekly market letter of FAR EAST in the New York market he highest credit Loans 
Baker, Kellogg & Cea., Inc the normal sit- = was that offered by a synd iwealth constitute egal 
uation retlected in the nitrate reports fo! Japanese Foreign Trade by J. I Morgan & Co. of Con ustees in Gr tain 
1925 indicates that the important revenues Japan is getting its share of the in- of Australia $75,000,000 exter suance of this if 
derived from nitrate taxes the Chilean creased trade of the world. Its foreign 192 thirty-year 5 per cent. £ in London and ong 
Government will be about equal to pre-wat trade in the first half of 1925 was the In addition to being the first. loan to be issued Aus 
revenues from this source. T last report largest for any half year since the in- issue in this market, it is the lar imonwealth is prov g for 
of the Chilean Nitrate Producers’ Associa- flation period in 1920. Compared with the eign bond issue since the PLUM f a short-term debt 
tion for the year ended June 30, 1925, corresponding period in 1924, exports in- French Government issue last December, 192 
gives total sales as 2,512,000 metric tons ‘reased 175,000,000 ven Imports also The remaining 92), 000, 000 ‘ oss debt of the mmon- 
ind total visible supply as 1,242,000 metric were larger than in 1924, even though the authorized | was floated in ult _March 31, 292%), j 
tons, a larger volume of sales and earlier period was abnormal on account of London. The reason Londo riba onsisting of - 
smaller visible supply than for an of the reconstruction after the earthquake all the issue was that iebt in the hands ) pub- 
past six years - might result in the exportat London; $428,726 debt 
Consumption of this important com- Indian Business Conditions The issue here was sold out Government (to imor 
modity has steadily increased since the Charles B. Spofford Jr., American Trade The new Australian loan a Oe a 241 it send 
depression of 1921 while at the same time Comntissioner to India, returning to Wash- July 15, 1925, and matures $1,390, 6 dk in a 
the visible supply has been regularly de ington reports general business conditions is offered by the syndicaté represe nts the ! at ds x 
clining. Both production _— = in that country as very favorable to Amer- terest. The bonds, whi h a mmonwealth man 
have shown a steady increase since 1922 ican trade. India has been fortunate in able prior to July 15, 1%. nding. 
Contracts for July-Decembe: 1925, de- having had four favorable monsoons, or on or after that date. in revenues of tl 
livery already totalled as of June 2, 7T46,- rainy seasons, in the last four succeeding at 100 and interest. As iscal year ende 
(MM) tons, as against an actual consumption years and this has brought prosperity to Morgan firm in the offer timated, amounté 
during the same period of 1924 of 961,000 the countryside and considerable surplus National Bank of New York ordinary tures 
tons. Prices have been fixed by the Pro- crops for export at high prices India is City Company, Guaranty) ‘ esulting in a of 
ducers’ Association at practically the same pre-eminently an agricultural country and York, Bankers rrus Col iese figures do lude 
levels us last year In view of the fair the result of these favorable monsoons has Forbes & Co., Lee, Higgin r public works non 
price, the normal balance between deman: heen the piling up of a visible favorable Brothers & Co. and Kidder urges consequent the 
ind supply which has been attained, and balance of trade in her favor equivalent to The announcement to approximatel WK) 
the progress that has been made in the $1,000,000,000 states: 
ADVERTISEMENTS. ADVERTISEMENTS. ISEMENTS 
* ma ,r 
= Ll 
The quotations below are averages of the prices submitted by the firms whose key numbers apt ( curity. 
Quotations are as of the Wednesday before publication. 
GOVERNMENT—BONDS GOVERNMENT—BONDS—Continued BON DS—Continued 
ARGENTINA: sialic MENICO: ia ee 
Key sid 2) ere Key Bid. Off j : . »- 
1-26 Argentine Rescission 4s, 1896-99 (stg). 74 14% 4 ts, 1910 Ja sceebs ; 20 | _ —— = 
a) Argentine cedullas 6% M. & S 385-390 4 Certificate “‘A’’ scrip ; | beni 1,000) ary 
+ fs, 1910, large err iidiace 23 | : a oe ai 
AUSTRIA: . ; ' Certificate “B” scrip ......... i% 144 | mks. 1,000) it 
3 Austrian 6s, 0-year (per kr. 1,000,000) i a 4 is, Treas,, Series “*‘A,"’ 1913, small thy © | j 
3 Austrian 6% Treas. (kr. 1,000,000) its 24 1 6% Treas.. Series ‘‘A” 1913, large : 35% - | . sradcastacece laces 
~ sterl pe 
ELGIUM 4 Internal silver 3s ; Eas at 4ly + | m4 
BELGIUM: : $ Internal silver 5s 6h, a 4% 
1-26 Belgium Govt. restoration 5s, 1919 31% 33% oat tein mile J 51, j > me 
Belgium Prem. 5s, 1920 331m 35 ‘ ‘% interest scrip ... . oa | ROAD—BONDS 
NORWAY: : 
BRAZIL: " 26 Norway 3s, 1904-5 ....... hes 57% SM | er ae 
i eee see oe eS ea ae Hn 1-3-4-25-37 Norway 6s. 1920-70 (kroner)... 192% 19 ’ tis, 1966 (old) M 
3 srazilian Gov s, 1910 (pounds “9 1-%-4-37 Norway 6s, 1921-31 r kr. 1,000) ISS1, 19 ee IBAITC . 
1-: Brazlian Govt. Resci. 4s, 1900 (stg.) 3%, 44% ; ees ‘pe : | INDUST MISCELLANEOUS—BONDS 
i srazilian Govt. 4%s. 1883 (pounds) 1914 Who POLAND: | _ 
1 Brazilian Govt. 5s, 1895 (pounds) “My By 3 Poland 6% ext. 1940 (in per cent.) 69 1 | ffored 
4 Brazilian Govt. 5s, 1913 53% 54% 3 Poland 5% zloty (per 1,000) 62% T2%] - 955 oH) 
HILE: RUMANIA: ‘ A. ; K 
1-26 “Zaeen Rs, March 31-Sept. 30 (Chilean 3 Rumanian Reconst. 5s (1,000 lei) 2h sot His of 
pesos) 103% 106% KUSSIA: ’ 
COLOMBIA 3 4% rentes, 1894 (per 1,000 rubles) i% : 4) 
0} A: - 3 St far Loz Ses a ‘ 2} 
i Colombian Govt. 6s (external 1913-47) ‘ sek War Loan it. a ‘ | " nks. 1,000) ‘4 
- en ao 3 éth War Loan 5s... eee 2% 34 aaa csi 35, 
(sterling) a a 3 External 5¥%s .... . 12 14 | : 19 14 
3 External 5} Cc. D 11 13 | l 4 
COSTA RICA: . 3 External 6143 ..... 12 14 | 34 465 
Rep. of Costa Rica 5 SS (sterling anc ‘ * ecg “17 . 1 | i iS ; 
ta Ss §) . 634 64% 3 External 6%s, C. D 1 1 a 
URUGUAY: b 
CUBA: 1 Uruguay Govt. 3%s, F., M. A.. M | 1,000) I 
i Cuban Govt. 5s, (Trs. loan of 1918) (sterling) ... ; “0 62 i 3 4148 24 
1931 (®. S. $) 97 99 |} 30 gold mark mt; 
} w.O 
CZECHOSLOVAKIA: MUNICIPAL—BONDS ks. 1,000) 1 
3 Czechoslovakia Prm. 44s (per ke. 1,000) 23 2H AUSTRIA: = ae : aes cree Ee eae ak 
4 Czechoslovakia Loan 6% (per ke. 1,000) 20 24 Key Bid. Offered, | INDUSTRI MISCELLAN EOUS—STOCKS 
3 Vienna 5% ie “ee ; 11 1 At . 
DENMARK: 3 Vienna 7% 10 » | Pret 
4-26 Denmark reunion 5s, ‘19 (per Kr. 1,000) 193% 197% : 0 
Denmark redeemable 5s, 1919 208 212 AUSTRALIA: 10 
L Brisbane 64s, 1941 (sterling) iol iT 
FINLAND: om . - Ht ! 
3 Finland 5%s (internal) (per finmarks BRAZIL: . 
ti ( . ° = 
1,000) 16% 19 1 Pelotas, City of, 1911, J. & D. (stz.) os) 7 F ' > 
FRANCE: 1 Sao Paulo 5s, 1907. dave as 61 1 24 
1-3- 4-26-37 French Govt. 4s, 1917 (per fcs. 1,000) 20% CZECHOSLOVAKIA: « Rui, 
8-37 French Govt. 5s (Vict.) (per fes. 1,000) 25% 3 Carlsbad 4s .... 4 wy 15) & 
1-3-4 French Prem. 5s, 1920 (per feces. 1,000) 31% 3 Prague 4s 15 ' 57 
3-26 French 6s, 1920 (per fes. 1,000) 285% ; ig "$ 37 
, GERMANY: = on 
GREAT BRITAIN 3-4 Berlin 1882-1915, pre-war (per mks 
1-4 British Govt. Victory 4s (sterling), 1919 SS NOK, eT rr : mare NK—STOCKS 
GERMANY 3-4 Serlin 4s, 1919 (per mks. 1,000). 2k | ; . 
smn MAL $ : Zerli € 1015 >” 2 i, 
3-4-37 German Govt Ww L, ss (per mks. - , ‘rlin 1914 1915 (per mks. 1,000).. 1? =: - | 
~~ _ 3-4 Bremen pre-war .............. P 6 ‘ | 
1,000,000) . a HO 650 - . e+ = . } j 
$-4-37 German Govt. 4 * 5%. 1922 (per 3-4 Cobdlenz 1897-1910 ( per mks. 1,000). 3 Bs) . ow =" 
—. ee ES ccc es coe, it 12, | 3-4 Cologne 1900-1912 (per mks. 1,000). 11 12 p 
$-3 Prussian Consol (p ks. 1,000). .S0 : ee Cologne 8s. 1923 (per mks. 1,000,000) 10 5 | 3-4 
oe —— . BS (per M&S. i, 3-4 Dresden 1875-1913 (per mks. 1,000). W% 1 - 
ITALY: 3-4 Dusseldorf pre-war (per mks. 1,000) 12% 14 | 4) 
4 Italian Govt. 5s, 1925 (Treas.) (per liré 3-4 Essen 1894-1913 (per mks. 1,000) 11 i2 4 
1,000) i 37 38 3-4 Frankfort pre-war (per mks. 1,000) 13% 14% 
3-26-37 Italian Consolidate War Loan 5s, 3-4 Frankfort 1916-18 (per mks. 1,000). a ; | 
1918 (lire) 23% 344 3-4 Frankfort 8s, 1923 (per mks. 1,000,000) 10 > i thank ex div 14% 
3-4 Hamburg pre-war (per mks. 1,000). 31 4% | 4-1 28 
JAPAN: 3-4 Hamburg 4s, 1919 (per mks. 1,000,000) 130 | i in 29 
i Japanese Guovt. 4s, 1931 (small pieces), 3-4 Hamburg 1919, small (per mks. 1,000) 40 i " Bank ex div 29 
905 (U’. S. & and sterling) S82 83 3-4 Leipzig pre-war 4s (per mks. 1,000). 11%, Ww j 1-1 201% 
. 9—Blyth, Witter & Co., 61 Broadway, N. YY. | 20—Steeliman & Berkins, 20 Broad & t & Seybolt, Inc., 387 Main St., 
Key and Index to Open Phone Whitehill 2140. See Page 92. ° | Phone Hanover 7300 gfield, Mass. Phone Walnut. 1736 
° 
Security Market 10—Stroud & Co., 1429 Walnut Street, Phila. | 21—Gude, Winmill & Co., 11 Wall § . h, Snyder & Co., 32 Broadway, N. ¥. 
Phone Canal 1060. Phene Hanover 7520 Hanover 2560. 
1—Pynchon & Co., 111 Broadway, N. Y. f x P . . 
Phone Rector 0970 See Pag< 90 1i—Dillon, Read & Co., 28 Nassau St., N. Y. 24—McCann & Co., 50 Broad St., N. ¥ nson Fenn & Co., 56 St. 
2K. Wo F hac 1° X . _ Phone John 3000 ~hone Broad 1527 sttemh: Gane: Dai oa) 
g c. rench & Co., 2 o mer. dz., , - , a ial ’ , 
Phila.. Phone Walnut S44. See Page 92 ” a S " a ee Oe F 25—May & Co., 15 Broad St., N. ; Anthony 2 Co., 120 B N.Y. 
, , ‘ : me tictaad _ : . >. Phone Hanover 1709 ector 8301. 
t—C. B. Richard & Co., 29 Broadway, N. ¥ 13—Mort cecheabeuss & Co 2 was Pollock & ¢ m 
Phone Whitehall 0500 See Page 90 5—Morton achenb P 1 Oss ~ oe on ee os . ’ > . in *ollock & Co., 165 B’way, N ‘ 
aa vag ‘ N. ¥. Phone Hanover 5600. ieee oy 9 oo es rulandt 018% 
i—Jerome BB. Sullivan & Co., 42 B’way, N. Y. : a iad ’ ° . 0 
5 , Mesh i4—Ciokey & Miller, 52 Broadway, N. ¥ aa iat ae - wr , 
Phone Hanover 0600 See Page 50 Phone Hanover 0523. 27—Charles Head & Co., 52 Broadw gets a a 
: , ‘ * | *-hone Rector D450 MmECLOP ad 
Tobey & Kirk, 25 Broad St., N Y.. 15—Watson & White, 149 Broadway, N. Y. 20 B _ 
Phone Broad 5160. See Page ‘2 } Phone Hanover OSSO. See Page %. 283—M: Cown & Co... Franklin Trus BI oe 2 a “# 749% ; 
hil: De ; : iover 2495 
6 -Heary “L. Doherty & Co., 60 Wall St.. N. ¥ 16--American Founders Trust, 50 Pine St., pane r é.. ‘" Fr \ | 
‘hone Hanover 10600 . Page 2 _. f Phone John 0606. si , ane N ) ey Fisk & Sons, [20 Broadway. 
on ™ . > Rector S080 See e 104 
t—Farr & Co., 0 Wall St. N.Y i7—J. S. Bache & Co., 42 Broadway, N. ¥ -$--C. Lester Horn & Co., 60 Broad 
Phone John t42S | Phone Hanover 2600 Phone Hanover 679 jelke & Co., 40 Wail St 
Soo 
%—John J. O'Kane Jr. & Co.. 42 Bway, N.Y. 18—Bonner, Brooks & (Co., 120 Broadway, NS. ¥. 30—Morgen, Livermore & Co., 71 B'w 
Phomwe Hanover 320 Phone Rector S01 Phone Bowling Greer <4 ynifies Want Of 
. ' 
~ 4 









= 


eR 2. SS. 











THE ANNALIST 


Friday, July 24, 1925 








INDAY'S activity on 
the Stock Exchange 
was characterized by a 
good deal of irregulag- 
ity. although the trend 
still continued to be 
upward Rather ag 
gressive buying in cer- 
tain issues went hand 
in hand with some 
Monday profit-taking 
selling on the part of 
traders The news of 
the day was for the most part favorable 
to the market Several excellent financial 
reports of large corporations were in the 
hands of the public which showed in some 
instances better results than had been ex 
pected. A rise in the price of copper was 
reported and also an increase in tire prices 
was announced by the leading rubber com- 
panies to meet the advance in crude rub 
ber. Among the features of the day were 
Mack Truck, Fairbanks, Morse, American 
Can, Consolidated Gas, Havana Electrix 
Atchison, New York Central, Rock Island 
and several of the tobacco stocks 
The failure of the Van Sweringens to re- 
strict the Nickel Viate inquiry did not hin- 
der the rail shares, as it was felt that the 
possible delay in the Nickel Plate affair 
would not hinder the progress of the mer- 
gers in the railroad field News was made 
public of the merger of the Independent, 
Waite Phillips and Texhoma oil companies 
The see-saw effect of a rise in call money 








and a decline in stock prices took place 
on Tuesday A general tone of strength 
was in evidence before the rise in call 


money, but afterward traders seemed dis 
posed to take profits on a liberal scale 
Seasonal causes were obviously the reason 
for the tightening in demand fund rates, 
but professionals launched an attack on 
the list, which was considered vulnerable 
on account of the extensive advance 
Sloss Sheffield continued its sensational! 
upward movement along with Iron lrod- 
ucts, which opened at 56 and rose to 72 
There is only a small amount of Iron Prod- 
ucts stock available as the bulk of it has 
been converted into the stock of the Uni 
versal Pipe and Radiator Corporation 
Strength in these stocks and also Gulf 
States Steel was based on the possibilities 
of a coal strike, and hence an increase in 
the price of pig iron Republic Iron and 
Steel was up on earnings prospects. Prof 
its in the second quarter equaled $1.34 a 
share, as compared with $1.34 in the first 


quarter and 55 cents a share for 1924 
Better conditions in the agricultural in- 
dustry were reflected in the strength of 
such stocks as International Harvester 


and Advance Rumely In certain well-in 
formed quarters predictions are being 
made of a price above $125 for Harvester 
in the near future 


Contrary to the many, 


expectations of 


call money rates failed to decline on 
Wednesday, and, working into higher 
ground, had a bearish effect quite gen 


erally throughout the list Some of the 
specialties were moved up, however, es 
pecially the agricultural stocks \ buying 
wave developed in the low-priced rails as 
well as a slight comeback in the rubber 
shares, which were first carried down by 
an easing off in the price of crude rubber 
The placing of Goodrich on an annual $4 
dividend rate basis had a rallying effect 
Sentiment was a two-sided affair, a bear- 
ish tone on the one hand and on the other 
that the current reaction was an excellent 
opportunity to make speculative com 
mitments 

Tebacco Products Corporation scored an 
advance for the day of 1% points, reflect 
ing the gradual realization on the public's 
part of the value of this company's hold- 
ings in other companies In the motor 
group weakness prevailed, with a distinct 
drop in Studebaker This stock has failed 
quite distinctly to move up, as has been 
predicted, but the Street also fails to give 
concrete reasons for its sluggish actions 
Rumors were prevalent that a new pool 
had been formed in Packard shares. Type- 
writer stocks were active and were among 
the few issues that did not join the gen- 
eral decline 

The list rallied briskly yesterday in spite 
of 4% per cent. call money. The bearish 
element had expected further liquidation 
and part of the rally was due to the cover- 
ing movement on the appearance of rather 
strong support Many of the market lead- 
ers were forced to new tops, and among 
the isues to score good-sized gains yester- 
day were American Can, General Railway 
Signal, Mack Trucks, Montgomery Ward, 
Sears-Roebuck, Tobacco Products, Cast 
Iron Pipe and Woolworth Steel and rub- 
ber shares were strong, influenced in part 
by the Youngstown Sheet report and the 
Goodrich dividend action Oils and rails 
were firm. Toward the end of the day call 
money dropped to 4 per cent 


American Hide and Leather 


Earnings for the second quarter and for 


the six months ended June 30, 1925 
Quarter Six Months 
ended ended 
June 30 June 30 

Results after charging 12h 1925 


repairs, int. on loans 
and reserve for taxes.$113,938.73 
Depreciation 62,479.95 


$430.075.48 
124,962 39 


$51,458.78 $305,113.00 


Net profit 


News of Domestic Securities 


American Telephone Convertibles Due™ 
Despite warnings in the press, official 
notices and bond house literature, there 
are still $2,099,100 American Telephone 
convertible 6s, 1925, outstanding These 
bonds mature Aug. 1, and if not previ 
ously converted will be paid off at their 
face value Until that date they are con- 


ertible into stock, $100 in bonds plus $6 
cash for one share of American Tele- 
phone, with adjustments of interest and 


dividends. With American Telephone sell- 
ing fractionally above 140 the bonds are 
thus worth approximately 134 


American Type Founders 


It is expected that the company will 
show earnings for the year of betweer $153 
and $14 a share on the outstanding com 
mon stock During the past sixteen years 
the company has shown a gain in earn 
ings every year The fiscal year ends 


Aug. 31 


Beech Nut Packing Company 
The company reports an increase of 9 
per cent. in sales for the first six months 
of 1925 compared with the same period in 
1924 Net earnings after expenses but 
before tax reserves were $1,352,190, as 
against $1,178,114 in the first half of 1924 


Brunswick-Balke-Collender Dividend 


The directors passed the dividend due on 
the company’s common stock The divi- 
dend was to be paid about Aug. 15, 1925, 


but was passed in order to conserve funds 
for promoting the sales of a 


musical instrument and radiola 
> 


new type of 
The com- 
share in the first 


pany earned cents a 


quarter of 19 





Central Leather Company 


Statement of earnings for quarter and 
six-month periods ended June 30, 1925 
Net income after all 

charges and reserves 

except interest on fund 


ed debt, April l to 
June 30 $643,588.98 
Less Interest on first 


lien sinking fund, 6 per 


cent. bonds. April 1 to 
June 30 222,119.57 
Net profit for quarter ended 
June 30 $421,469.41 
Net profit for quarter ended 
March 31 578, 726. 26 


Total net profit for six months 


ended June 30 $1,000, 195.67 


Cities Service Pipe Lines 

The natural gas subsidiaries of the com 
pany will spend $2,000,000 this Summer 
to lay two new pipe lines in the midconti- 
nent fields, Henry 1L.. Doherty & Co., fiscal 
agents for the organization, has an- 
nounced One line, sixty-nine miles long, 
will extend from Kaye County, Kan., into 
Wichita, and another, seventy-two miles 
long, will run from Cambridge to Petrolia, 
where it will join the main line of the 
Kansas Natural Gas Company. 


Dodge Brothers’ Expansion Program 


The largest expansion program in the 
history of the company was announced 
July 18 by President F. J. Haynes. The 


present plans call for an expenditure of 
$8,000,000 for the erection of eight new 
buildings and the expansion of the capac 
ity of the factory from 1,100 to 1,500 au- 
tomohiles daily The construction work, 
which has been started on five of the pro- 
jected buildings, is expected to be finished 
Jan. 1, 1926, at which time the factory 
will start immediately on a full produc- 
tion basis 


Douglas-Pectin Shows an Increase 


Douglas-VPectin Corporation and subsid- 
iaries report for the quarter ended June 
30, 1925, net profit of $310,080 after de- 
preciation and interest, equivalent to $1.03 
a share earned on 300,000 shares of no 
par stock. This compares with $122,124, 
or 40 cents a share, in the previous quar- 
ter, and $89,812, or 29 cents a share, in 
the June quarter of 1924 


Net profit for the first six months of 


1925 totaled $432,204, equal to $1 a 
share, comparing with $182,134, or 60 
cents a share in the first half of 1924 


Grand Rapids Show Case Co. Expands 
Ss. D. Young, President of the Grand 
tapids Show Case Company, the largest 
manufacturer of show cases in the United 


States, announces the purchase of the 
M. L. Himmel Company plant at Balti- 
more, Md., which is the third largest 


manufacturer of store fixtures in this 
country 
In commenting upon this acquisition Mr 


Young said: 


“The purchase of the M. L. Himmel 
plant is only a part of a pre-determined 
pian decided upon by our Board of Di- 


rectors as far back as 1908, at which time 
we purchased the Lutke Manufacturing 
Company of Portland, Ore., where we are 
now operating a new factory, which is 


one of the finest wood working plants in 
America 

“The M. L. Himme! Company 
est and third largest manufacturer of store 
fixtures in the country, having been es- 
tablished in 1865 Since that time they 
have manufactured and shipped to all 
parts of the world millions of dollars 
worth of high-grade store fixtures The 
plant is equipped with the latest type of 
machinery and has a manufacturing ca 
pacity of $2,000,000 per year 

“With the Himme! Company's plant, we 
are now operating six factories: three in 
Grand Rapids, one in New York, one in 
Baltimore, one in Portland. The six fac- 
tories represent an investment of about 
$7,000,000, and have over 1,000,000 square 
feet of floor space, giving us a capacity 
output of over $1,000,000 per month.” 


is the old- 


Happiness Candy Stores Earnings Are 


Increasing 


The results of the first half year’s busi- 
ness of the Happiness Candy Stores Cor- 
poration showed a marked gain compared 
with the same period in 1924 While the 
company does not make public any half- 
year earnings, it is estimated that the 
profits for the period ran up to approxi, 
mately $400,000. President Cassidy state 
that if business keeps up at its presen 
ate earnings for the year will probably 
be around $800,000. This is equivalent '> 
SO cents a share on the million shares of 
common outstanding 

The.company was organized in 1919 and 
earnings for the past five years have been 


as follows 
Operating Net 








Sales Profit Incorn 
1924 510,936 S751, 361 $552,451 
1923 6,523,487 T6157 400,106) 
1922 5, 100,991 28S, BAZ 100,804 
1921 4,483,141 97,319 *S8S3,975 
1920) 3,193,139 20,297 = *333,T50 
* Deficit 


A distinct upward trend is evident in th: 
earnings and while the first three years of 
the company's existence would seem to 
show that little headway was being mack 
still the time and money was being spent 
on the development of what is expected t 
become over a period of years one of th 


largest chain candy stores in the worid 
There are now in operation seventy-fiv« 
stores throughout the country with sey 


eral more shortly to be opened 

The Happiness Candy Company is closety 
allied with the United Cigar Stores Cor 
poration and the Tobacco Vroducts Cor- 
poration. Of the six directors of the com 
pany, three, C. A. Whelan, W. T. Posey 
and William Baeder, are directors of United 
Cigars. A large increase in Happiness 
business is expected to develop from the 
arrangement made in January, 1925, fo: 
the distribution of Happiness candy by the 
United Cigar Stores 

An interesting fact has developed re- 
garding the capitalization of the company 
At present there are outstanding two 
ty~-es of stock, 400,000 founders shares, 
of which 342,000 are owned by the T 
baceo Products Corporation, and 667,9! 
class A common shares Both types of 
stock have equal rights and privileges and 
yet the prices of each have not been cor- 
responding. “The slight discrepancy is 
possibly due to the fact that $1 has been 
paid in for the founders shares while $10 
has been paid in for the class A shares 
It is expected that the few founders shares 
outstanding will eventually be bought in 
b the company The public's opinion 
notwithstanding, the founders and class A 
shares are of equal value 

In addition to its regular soda fountain 
and candy business, the company has re 
cently opened several lunch and _ gril! 
rooms for men whic h have been meeting 
with much popularity. Regarding this new 
feature President Cassidy commented as 
follows: “We were led to the opening of 
lunch rooms exclusively for men because 
of the fact that during the crowded lunch- 
room hour periods men did not care to si‘ 
at the lunch counters while women were 
standing behind them waiting to be 
served."* 

The income account for the years ende.! 
Dec. 31 compares as follows: 





1924 1923 

Operating profit. $751,361 $576,157 
Depreciation, taxes, &« 198,904 175,90! 
Net income 52,457 400,196 
Previous surplus *302,983 7284, 14 
P. & L. surplus 855,440 116,002 
Earned per common sharé 0.51 0.36 
*Includes $186,981 profit on capital stock 
retired 

+ Deficit 

The balance sheet as of Dec. 31, 1924, 


shows an 8-to-1 ratio between current as 
sets and current liabilities. The compan» 
is in a strong cash position, showing 
total of ‘more than $2,000,000. - The valu 
of its stocks in other companies is place% 
at $997,854.28, which is much less tha: 
their value according to present market 
prices 


Metropolitan Edison Offering 


What is believed to be the Jargest offer- 
ing of a straight public utility preferred 
stock issue was made Wednesday by 
Pynchon & Co. when this firm offered for 


suscription a ne 
Metropolitan 


public 
shares 


Series C #8 dividend preferre 
The territory in which 


son Company and its 
electricity for 
sylvania, among which 
Lebanon and Easton 
served, directly o1 

tribution, is estimated 


light ar 
active industrial centres of 
The tot 
throug! 
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pany and its subsidiary mpanies (vyalua- a 2OOAMM) kilowatt steain power station on and varied experience in tl ido Fuel and Iron Company 
tion of principal properties based on inde the Susquehanna River near Harrisburg, field 

i) pendent engineers’ reports) is in excess of Pa This plant is of latest design and The proceeds from the eo I imMings for ‘ sili 

' $52,600,000 Adding to this valuation the uses powdered coal for fuel, enabling the will be used partly to retire tl t o aor ‘ 
umount of net current assets of the com- company to produce power on a very eco- standing Series A $7 dividend r ) 12.512 > *$ a7 

" i we ee ~ sa] "es 


- “4 - te 49° 


pany and its subsidiaries und its invest- nomical basis preferred stock and to retire . ON1.651 : 
ment in an associate compan ind afte! Gross and net earnings are the largest in standing Series A S per cent. bé on ae si 16.22. 433 
nullowing for the amo nt of the company 8 the history of the companies. Operating company. A part of the pro ‘ —— 
> und its subsidiaries outstanding funded revenue and other income for the year me used for advances to the Pent $1 SS1NGL ‘ 610,24 
q debt (less the $1,593,000 S per cent. bonds ended May 31, 1925, aggregate $8,406,576 Edison Company for the purpose aie li 7 
to be called) the balance is equivalent to as against $8,270,476 for the same period its entire outstanding $S re 11S.083. 58 140.56 





more than $188 per share of preferred ended in 1924 After deductions for total on Oct. 1, 1925 

















































































tock to be outstanding up ompletion 5 : Bend » internat « , heoes oe : 
- re gle l income, including interest and amortiza The number of holders of M $1.649.944.6 : An 80 
o us financing tion on funded debt, as well as main- Edison Company and Penn 
The Metropolitan Edison properties form tenance | and depreciation the balance, Company preferred stocks now 
1 considerable portion of the Pennsylvania- $1,996,458, is over twice the annual divi- is over 7.200, in which ar 
New Jersey power system of the General dend requirements of the preferred stock 100 banks and other corporatior kine 
Gas and Electric Corporatior Being in- to he outstanding upon completion of this ‘ is ON. BOD. 16 >» <9 
4 terconnected by high-tension transmission financing. Dividends on the _ pre ‘ a 73 
lines, they are operated a a A ovine Liberal appropriations for maintenance roe = ae | igo 4 
system and are in luded it he Boston- and depreciation are a stated policy of the dividends at the 1 ate of 3 £941.330.4 817.07 
Washington zone of the super-power sur- operating managers, about 18 per cent. of 20W being paid on the outst r 257.181.84 INT.S4 
; vey made for the Department of the IN- the operating revenue having been so ap- shares, a large majority) 
i terior of the United States Gove “gy nt propriated in the year ended May 31, 1925 owned by General Gas and 1 SON4 61 & #25.93 
To add to the power pply of the sys- pa 7 ‘ é 
A ” bial Metropolitan Power Company, a sub- The properties are under the manage- paraneee wa sos adits for 
4 sidiary of the Metropolitan Edison Com- ment of the W. S. Barstow Management The stock was offeres it RY parison ee} ficit 
pany, completed and placed in service early Association, ine Newe York City, and ind accrued dividend eld pose of ven tAd 
in 1925 the first 30.000 kilowatt unit of operations are supervised by men of long cent < 1, 1924 
ADVERTISEMENTS. ADVERTISEMENTS j ERTISEMENTS 
} =“ > 
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| i Bonnet — 
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PUBLIC UTILITY—BONDS PUBLIC UTILITY—BON DS—Continued D—-BON DS—Continued 
Key Bid, Offered < Bid. Oftere< ae 
27 Alabama Power ¢ 1951 MK 97% i South Carolina G. & E. Co. 1st tis, ‘42 ‘ 2 4.70% 
1 Alabama Trac Lt. & Powe «o., Ltd 9 So. California Edison 5t%s, 1944 ’ yz W.O 
Ist 5s, 1962 Y2% 94% ¥ So California Edison ts, 1943 ! Co. Ist 5s. 1 R51 
j 10 American Gas 1934 104 104% 2% Southwestern Gas & Elec. 5s, 1932 1 n Ist 5s. 194 O4 
1° ssuerican Gas Co. deb. 6a, 2016 100 -101% | 27 Springfield Lt., H. & Pr. Co. 5s, 1933 ! 1930-235 w.O 
t 10 American Railw s 1931 99 100 b3 Tacoma Ry. & Pow. 5s, 1920 mt & Pacifi 
1 Appalachian Power _C eb. fis, 2024. M4 94%, 10 Tidewater Pow. Co. s. f. deb. 7s, 1937 10 1931240 101% 
{ i Arkansas Light & P Ist tis, 1945 103 104414 10-47 United Light & Power 6%s, 1974 Has, VWs1-4 +. 1A, 
{ 36 Atlantic City Hh a 94 Wm) = 102 1-47 United Lt. & Rys. Co. Ist & ref. 5s, “32 a 19°51 --38 >. 10% 
28 Bergen Turnpike Co. Ist 5s, 1951 6S W.O 47 United Light & Rys, ts, 1952. . t. R. Ist 4s, °$ a 
1 Binghamton I.t Heat & Pr. Co, Ist ” 47 United Light & Rys. ts, 1973 . ref. 4s, Uh r4% 
ref. Sa, 194 . . 97} 98 13 United States Telephone 7s, 1941 
1 Carolina Power Ist Ss, 193s 991, 100K, 23 Virginian Power 5s, 1942. seetetdhes 
18 Carolina Pow & I His, 1953 104% 104% i West Va. Lt., Heat & P. Co. Ist 6s, °29 INDI j Db MISCELLANEOUS BONDS 
10 Central lows | & Lt. tis, 1944... 99% 100% 28 West Vt. Water & Elec Co. @%s, 42 rf 
j i Central P & I ‘o, Ist lien & ref 28 Wilmington Gos Ci. Ist 5s, 1949 ered 
; tilgs, 1942 100% 101% 28 Wilmington Lt. & Pow. Co. 5s, 1960 by _ 194 77 
i 6 Cities Service ¢ eb. B 173 W.O. i Yarmouth Lt. & Pr. Co., Ltd., 1st 5s,'37 1937 60 
6 Cities Service © b ¢ 223 W.O 28 York Rys. Cv. 5s, 1937 ; r Ss, 19534 Ww.O 
{ 6 Cities Service ( leb D 102 w.O | o 1% 2 sty iS 
, 6 Cities Service et E 124, W.O ‘ —_ Mae ; 1M) 
{ . ' t » rae % 1 riotels ( t 
Consolidated Pr. & Trac. Co, RAILROAD—BONDS .# 
st os Hie Ay “4 Key i Offered. | 1 9 pea 
' 25 Consumers A r. 4 (N. O.) ‘ a | - 034 NGL, 
Ist 35s, 1926 TA WL 2 Akron & Barberton Belt Ist 4s, 1942 90 ' f Ame as ! NO 
1 Continental Gas & Co. col. 7s, 1954. 1038 104 | 10 ikron, Canton & Youngstown Ist 68,30 99% W.O. | 392 1950) NB 
ao » 23 Cumberland Co. Pr. & Lt. 5s. 1942 94, 95% | 1 \kron, Canton & Youngstown gen. ref as ts Gls, 1933 106 
28 Darby. Media & Chester St. Ry. 44s,.°36 SI%m 88 fs, IMo . Wh | 1 Ist s. f. His, 1933 i 981 
. liz _ ‘ : a ie oar sia 2 Allegheny Valley Ry. Ist 4s, 1942. : 4 | 8 6 1am) , Tw 
a blix., Plain. & Cent. Jer. St. Ry. os. ov fe. ” 1 Atlantic & Danville Ry. Ist 4s, 1948 76% 78% | 4g ‘ 
' Gen. Gas & Elec ecured 6s, If i 100 20 Baltimore, Ches. & Atlantic 5s, 1934 45 oe | os ’ on 
i feorgia Ry I t 5 1932 9S% 100 4 he - ! ‘ a4 “ 195 
9 Creat Western Power 5s. 1946 9s ONS 10 Balt. & Ohio eq. 4%s, 1931-40 4.75% 4.70 ; i 1939 92 941, 
im alee Hi tronaigge* a 1963 R21 Q5 . 2 Cambria & Clearfield R. R. Ist 5s, ‘41 99% 100! ia Ist f 103 
23 " : a6 4 2 Cambria & Indiana R. R. Ist 5s, °36 99 1 i 4 c ; 
3 Houston Lighting & Power 9 OH 1 ‘entral Arkansas & E. R. R. 1st 5s, 40 90% 92 | tg aoe os 
= Inte rnationa t iffal 60 Ww 0 10 Centra ‘ Georgia 5s, 1945 97 99 | . “ » M4 , 103 
2R fer. City, Hob. & Pat. St. | mm # i ‘hes. & O. Ry., Potts Creek Branct ' ‘in 1008 / 90% 
2s Lake Superior p. Ist 5s 47% 50 t 4s, 1946 83 S| sissies <i W.O 
j 6 Lockport Lia Ht. & Pw Sigs, 1904 100 102 10 Ches. & O. eq. 5s, 1932 va Nt ns & ref »s " M4 100% 
9 Los Angeles Gas & Elec. 3s, 147 97% 9S | 4 Chi., Mil. & St» Paul 4s, 6 | i eee ~~ 
27 Louisville G . ic Co. 6s, 1937 99% 1001, 10 Chi., Mil. & St. Paul eq. 544s, 1952-37 5.40% 5.25% | 1 Memtsp as sti SS 
16 Luzerne Co ia c Pile f 7s 44 141g 105 10 Chicago & N. W. Ry. eq. 185% 4.75 | fT. 6s, 1929 ’ 99 
te Luzerne : l ‘or ist & 10 Chi., BR. I. @ PB. « tis, 1932 101 1044 pl 12k 
3 Li : ; 4 , + | , <2 
ef. 6s, 194 Lti4 10 Chi, & West. Ind. eq. ts, stpd., 1934-35 2g | 4 yl SS 
36 Minnesot a” X tb 1950 105 1 Cleve., Lorain & W. Ry. gen. 5s, 1936 oo 01 Pra “9 9, 100%, 
23 Mississippi Ri wer 5s, 1951 Vl, 2 Connecting Ry. of Phila. Ist 4s, 1951 bo) 91 } é Ist f. 4 93 
25 Mobile Ele oe nest 2 Connellsville & Monon. Ry. Ist 4s,'30 V614 97 Steel Corp, 7 ) t 68 
28 Municipal is, 1942 44 2 Dayton Union Ry. Ist 4s, 1949 aol) 87 t cons. s. f. 5s, 195 87 
36 National Power & t.. Inc., 7s, 1972 102 | 10 Denver & Salt Lake Ist 5s, 1943 10 ; , | S leb. 6s, 19 “ 97 
9 Nevada-Ca EI an ow 4 Klizabeth River R. R. Ist 4s, 1935 xO 01 i 
5 New Amsterdam G st cons.5s,'48 92% 10 Erie R. R. eq. 6s, 1931-35 5.40% 5.20% 4 
8 Newark P oe R is. 1930 bt) 1 Grand Trunk Pac. (gtd. Dom. of Can.) EX TILES—BONDS 
25 Newport New ; Hampton Ry» : & Ist 3s, 1962 .. 6X1, §9%4 | 
kK. Co. Ist & re 144 O24 93% id Grand Trunk West. eq. 6s, stpd..'31-33 79% Offered 
1s New York Centr Electric 5i4s, 1950 97%, 98% 10 Great Northern eq. 4%s, 1934-40. 4.7514 4.7014 13S 91, 100% 
1 North lir Publ Servic % Ist i Great Northern Ry. of Can. 1st 4s, ‘34 87%, 89 9 91 
é ef. 6 O54 OD v7 10 Illinois Central Lines eq. 5s, 1933-40 £.50 
1 North Jersey Street KR rt 146 ss 90 10 IHinois Central eq. 64s, 1931-36 $.900% W.O. | 
ve P 10 Illinois Central e 7 1930-35 901 ( ’ yy ' : 
7] N ¢ } he ‘ St 7 j 14S 91, W. O n : a. é¢a, 930-35 4. , Ww } I STATE— ( S 
| 28 Ohio Vall f f s, 1946 S214 W_O . Kanawha & West V. R. R. Ist 5s, 1! 91% W.O. | BOND f 
9 Pacific ¢ & 140 wri, 1061 I Ken. & Ind. Ter. R. R. (unstpd.)4%, 84) g2 ; . ffered 
| ; % : 10 Louisville & Nashville eq. 41 "21-37 014 WO state Donds nterested. 
9 Pucifie G c. gs, 1952 lol =: 101% ee ee ees. Sey oe o. issues ntereste 
{ 25 Pa if ie ‘ : , " " 1955 044% 4 t Macon, Dub. & Sav. R. R. Ist 5s, 1935 86% W.O. | 20 = He Bar vey 4 ae ested 
1-28 hurr Bhosle Powe ist 38. 195 04%, 95%, | 1° Nat'l Steel Car Line eq. 6s (stpd.), 1929 6.50 7.0014 | 20 mt Gs, Series H ‘ 0 
10 Penn. Public Se O54 . on” oT” 10 Nashville, Chatta. & St. L. eq. 6s, "55 5.00% | oe : pa iS W.O 
10 * 0 1011 mn 10 N. J. & Hud. Riv. R. R. & Fy. 4s, 1950 65% 67 i int ts, Series RB an 83 
f’enn, f Se e f 29 r4 ’ " é . . 2 Bond ‘o ll sur ntere > 
| “4 ea take fe aes ott ‘say. |} New Orleans, Gt. Nor. R. R. Ist 5s,'55.. 65 661 i i. ta terested. 
- iv Phila, © tamped Ss, 1951 % 8 97 - N. Y. Central eq. 5s, 1931-1938... . £$.25% 4.75% | 2 ride ) Interested. 
Ys 3 nile Beas os eco RE @ oe 10 N. Y. Central eq. 4%s, D.W.I., 1930-1940 4.80% 4.71% : 8 W.O. 
~ — ae : 2 bk. 6s, +4.. 101 102 < Ohio Connecting Ry. Ist 4s, 1943 91 92 I; Issues) Interested 
10 Phila. Sub. Gas & c. ts, 1943- +f 104%, W. O. Fi 4 . Z p a j i3 ( (all issues) Int sted 
10-28 Phila. Suburban Water Co. 5s, 1955 = om tc Penn. R. R. eq. 68, 1931-38........ 4.7514 4.70% | 8 sh? genase interester 
° , 7 . eas : aoe 10 Penn. R. R. 6s, 1931-35.... seccecees 2.00% 5.10% | sachs 70 180 
/ 28 Fhauln. Sub. Gas ¢ is, 1931 994 W. O 1 Pere Marq. R. R.. Lake Erie & Det | 
} 28 Phila. & Westchester Trac. Co. 6s, 194 951g W. O. Riv. col. 444s, 1932 963 ors, | 
> . - . ° : Nee ‘>> a ++ ees eeees ot Him, | 
“8 Phila, & Western Rys. Co. +s, 1960 9314 4% 4 Pitts. Youngs. & Ashtabula Ist 4s, ‘48. 90 ae ee | 10 OCK LAND BANK—BONDS 
28 Kiverside Traction Co. 5s, 1960 87 SS i St. Louis Bridge Co. 1st 7s, 1929... 106 107. | ; yer 
10-28 Reckford Gas Lt. & Coke 5s, 1959 91 9° 10 St. Louis S. W a ve d. Offered. 
OE ct. = | me. | E 9 92 St. Louis S. W. eq. 5s, 1936-40 :90% | 36 a Meee 
78 Seranton & Wilkes-Barre Tr. 5s, 1951 i914 W.O 10 So. Pacific eq. 4%s, 1931-1940... stim dene | 36 id. Bk. 3s, 1955-35 102 103 
4 . I Bk. 5s, 1954-34 02 103 
| =a ee 
™ , , . —* 
Key and Index to Open 9—Blyth, Witter & Co., 61 Broadway, N .Y. | 20—Steelman & Berkins, 20 Broad St., N. % belt & Seybol vi ‘ : 
- Phone Whitehill 2140. See Page #2. P ‘ a in ‘ eybolt, Inc., 387 Main St 
S ity Mark enapdmmcetedines pringfield, Mass. Phone Walnut 1736 
ecurity Market 10—Stroud & Co., 1429 Walnut Street, Phila. | » . , : ” py 
l | Phone Canal 1060 21—Gude, Winmill & Co., 11 Wall 8t . Gooth, Snyder & Co., 32 Broadway, N. ¥ 
i—Pynchon & (o., 111 Broadway, N. ¥. ; | Phone Hanover 7520 ne Hanover 2560 a 
Phone’ Rector oO97t See Pr a0 11—Dillon, Read & Co., 28 Nassau St., N. >} 
™ : We Phone John 3000. . ¥. 24—McCann & Co., 50 Broad St., N. ¥ Thomsen, Fenn & Co., 56 Pearl St. 
2—KE. W. French & Co., 210 No. Amer. Bidg., Phone Broad 1527 Hartford, Conn. Phone $141 ; 
Phila... Phone Walnut 6844. See Puge 92 12—Minton & Wolff, 30 Broad St., N, Y. : 
Phone Broad 4377 See Page 92. 25—May & Co., 15 Broad 8St., N. ¥ Fucker, Anthony & Co., 120 B'way, N. Y. 
ne Rector S301 


Phone Hanover 1709- 
26—Baker, Kellogg & Co.,Inc., 120 B’ way, > Newman, Polleck & Co., 165 B’way, N. Y. 


3—C. B. Richard & Cve., 29 Broadway, 
Phone Rector 4866 ne Costlandt 0183 


N.Y. 
Phone Whitet HO). See Page 90 13—Morton Lachenbruch & Co., 42 B’way, 
ai ~ . P pape = > N. ¥. Phone Hanover 5600. 
—Jerome Sublvan Co., 42 "way, ‘ ; . . = " / 
Phone Hanover 0600 See Page £0 | 14—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 27—Charles Head & Co., 52 Broadw 
Phone Rector 9450 





M. Kidder & Co., 5 Nassau St., N. Y. 
oF Rector 2780. 











— wohee & et: 2. Peone, 4 © stig 15—Watson & White, 149 Broadway, N. Y. 
we, ” - a : _ Phone Hanover 0880. See Page %., 28—MecCown & Co., Franklin Trust BI Block & go. 20 Broad St., N. ¥ 
6 enry L. Doherty & Co., 60 Wall St., N. Y. : ‘i , » 5 ; Phila., Pa. Phon Ritter Lone anover 2495 
ics eta ce 100 Nee Pane %2 16 Americ H Founde rs Trust, 50 Pine St., Recton S853 (N ee 
oo | N. ¥. Phone John 0606. — yee aes Harvey Fisk & Sons, 120 Broadway 
ated & Co., © Wall St., N. ¥ | 17—J. S. Bache & Co., 42 Broadway, N. Y. 29—C. Lester Horn & Co., 60 Broadway , Phone Rector SOO S Page 104 
rene John 6428 | Phone Hanover 3600 Phone Hanover 6793 Frazier, Jelke & Co., 40 Wail St. N. ¥ 
*—John J. O'Kane dr. & Co., 42 Bway, N.Y. | 18—Bonner, Brooks & Co., 120 Broadway, N. Y. | 30—Morgan, Livermore & Co., 71 B'way ne John 4800 
Phone Hanover 6320 | Phone Rector 8501 Phone Bowling Greer R44 W. O. Signifies Wa . 
u Sig nt Offer 
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Trans-Lux Daylight Picture Corporation  eing installed in many of the Wall Street tional lines for schools, colleges and <A common stock and common sto¢ k com- i 
A block of 100,000 shares of the Class A aremerngn houses churches. Another field which the Trans- bined | 
common «tock of the Trans-Lux Daylight The Chairman of the Board made the lux Company has open to it is that of The Class A common stock and the com 
: - 3 7’ ollowing statement regarding the growth commercial advertising : , tion have the J 
Picture Screen Corporation was offered ind possibilities of the movie stock ticker : : mon stock of the corpora a : ' 
last Wednesday at $6.25 a share by Thos “We have developed a machine whereby Upon completion of this financing th same rights to dividends ind the pony rie 
l.. Manson & Co. of New York and Pills the tape from a regular stock ticker ma- new capitalization of the company will be ing power, but the Class \ — —_ 
bury, Remick & (Co. of Boston chine may be projected on to our daylight 100,000 shares of Class A common stock has priority over the common a ae a " 
screen. There are three sized outfits. Six issued and outstanding and 500,000 shares $7.50 per share upon the iquidation ©! 
The product of the corporation permits — 6¢ the largest sized outfits (projector and of common stock issued and outstanding. dissolution of the corpora aaa This pri- 
aun image to be throw on a screen in a screen) have been installed on the floor of 500,000 shares of Class A common stock ority will terminate June 1, 1920 
room lighted by daylight, or at night in a the New York Stock Exchange and one on is reserved unissued for conversion of a Regarding the issuance this stock, thé 
room lighted by electricity, and In open alr the New York Curb Market, all of which similar number of shares of the present bankers make the statement that they are 
theatres in the daytime At the present are in daily operation outstanding common stock At no time offering the shares of the Trans-Lux Co1 
time the most widely tulked-of product of It is expected that there will be a large can there be issued and outstanding in poration to the public as a speculation and 
ticker, is field for the daylight screen along educa- excess of a total of 600,000 shares of Class not as an investment 


the company, the movie stock 








As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record. 


$75,000,000 


Commonwealth of Australia 
External Loan of 1925 Thirty -Year 5% Gold Bonds 


Dated July 15,1925 = Due July 15, 1955 
i Interest Payable January 15 and July 16 





NOT REDEEMABLE PRIOR TO JULY 15, 1952 


Redeemable, in whole or in part, on July 15, 1952 or on any interest payment date thereafter, 
on 60 days’ notice, at 100% and accrued interest. 


Coupon Bonds in denominations of $1,000 and $500, not interchangeable. 





Principe! and iaterest payable in New York City at the office of J. P. Morgan & Co., in United States gold coin of 
the present Standard of weight and fineness, without deduction for any Australian taxes, present or future. 





with this issue has been prepared from information 


The following statement in connection 
G. C. M. G., the High Commissioner for 


furnished by the Right Honourable Sir Joseph Cook, P. C., 
the Commonwealth of Australia in London: 


The Commonwealth of Australia is comparable with the Dominion of Canada in area, | 
resources and importance to the British Empire. ~~ * 
This is the first external loan which the Commonwealth has issued outside of the London market, where 

its securities enjoy the highest credit. Loans of the Commonwealth issued in London constitute a legal { 
investment for Trustees in Great Britain. 

Through the issuance of this Loan, of a £5,000,000 loan in London, and of a long-term 


conversion loan to be issued in Australia, the Commonwealth is providing for the refund- 
ing of short-term war debt which matures in December 1925. 


GENERAL 


PURPOSE 
OF ISSUE 


GOVERNMENT The total gross debt of the Commonwealth as of March 31, 1925 amounted to 
DEBT $2,101,759,763, consisting of $282,351,498 external debt in the hands of the public (pay- 
able in London); $428,726,995 debt to the British Government (to be amortized by 
1956 under a funding agreement of 1921); and $1,390,681,271 internal debt. 

The foregoing represents the entire indebtedness of the Commonwealth as it has no guarantees 
outstanding. 


REVENUES AND The ordinary revenues of the Commonwealth in the fiscal year ended June 30, 1925 
EXPENDITURES (partly estimated) amounted to $334,800,000, and its ordinary expenditures to 

$3225,200,000, resulting in a surplus of $9,600,000. These figures do not include expend- 
itures for public works or for certain non-recurrent charges consequent upon the war, amounting to 


approximately $40,300,000. 

MONETARY The monetary unit of Australia is the pound sterling, the gold standard having been 

SYSTEM restored on April 28, 1925, co-incidently with similar action in Great Britain, by the 
removal of restrictions on the export of gold. The Commonwealth Bank has the sole 

power of note-issue and on April 30, 1925 had $276,856,285 of notes in circulation, against which it helda 

gold reserve of $124,979,287, or over 45%. 


All figures stated in dollars in the above statement have been converted from pounds sterling at 





par of exchange. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNED, 
AT 994%4% AND ACCRUED INTEREST. a 





Subscription books will be opened at the office of J. P. Morgan § Co..at 10 o’clock A. M., Monday, 
July 20, 1925, and will be closed in their discretion. The right is reserved to reject any and all applica- 
tions, and also, in anu case, to award a smaller amount than applied for. The amounts due on allot- 
ments will be payable at the office of J. P. Morgan § Co., in New York funds, the date of payment (on 
or about July 28, 1925) to be stated in the notices of allotment Temporary Bonds or Interim Receipts 
will be delivered, pending the preparation and delivery of definitive Bonds. } 

Application for the listing of the definitive Bonds on the New York Stock*Exchange is to be made 
by the Commonwealth of Australia. ij 








J. P. MORGAN & CO. 
FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY, New York 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 
BROWN BROTHERS & CO. KIDDER, PEABODY & CO. *f 





Dated July 20, 1926 
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A1ISO . . or 4 at ¢ y f stern ~ 
| n Co. com. 8% a w.O 1 Weodware se Co. reclaiming. ae | ¢ Saw EE. Se; 1008 a4 75 
‘ ; ™ 135 : Yale & | d tron Co. ec 1. pr. 6 Seattle F K P Daa 62 65 
} " p fat & Towne Mfg. te Akg 2h | Stork El ; m. Se, 1935 32 95 
K sieley Process e 0. com... R1 | Engi a <1) 55 
» oe eee ° > (sen 92 
e in ¢ a08s ee 67 } Gie eral ¢ ice, comm 7% a4 
if y and Index to Open aes : 6 28 = in F new « eonenee “4” 23 +4 
See . | 9—Blyth - common a1 id 
ur ity Market Phi Ww itter & Co.. 61 jh 7 63% 
i—Pynchon & Co | 4 one Whitehill 2140 Broadway, N .¥ — i 
Phone Rect 111 Broadway, N 0—Stroud & C See Page 92. — 20—Steelma gis aneee 
> ctor 0970. See P N. ¥. Phone C o., 1429 Wal og Phon n & Berkins. 2 
- * ». French & C ee Page 90 ied e Canal 1060 slnut Street, Phila one Hanover wee a Broad § —~ 
Phila.. P' o., 210 ; —Di - | 21-G ” a ; lt - 
3—C Phone Walnut seas. Amer. Bldg —_ Read & Co., 28 N a Winmill & Cc pes  Permiers os 
— Pr Richard & € See Page 92. 12 e John 3000.00 assau St., N. ¥. | one Hanover ey tt Wall St.. N. 3 HR gSee, Mase. Pho 387 Main St 
> : ui o., 28 ied —_ a , . 4 . «' a. 10ne V oo St., 
‘ hone Whitehall 0: 29 Broadway, N. | — & Wolff, 30 mee ‘ 74—Me€ nae & Ca. 60% f Snyder & Co., 32 Qn A ut 1736. 
—serome B. Sullivan & C e Page #0. — 19 ne Broad 4377 pags N.. Bt. Phone Broad ee e., X. ne Hanover 2560, Broadway, N. ¥ 
10 ‘ , | a ME a y | 23 - ) 
a 10ne Hanover sean’ 42 B way, w.¥. | _ nooo Se Re ge 92. aa & Co., 15 Broad 8 ee ae Fenn & Ce . 
, arts & Kirk, 25 Broad age ™. 14—Cloke ‘& 1one Hanover 5600. 42 Bway, vone Hanove r 1709. - N.Y rtford, Conn. Sines 241 Pearl St 
one Broad 3160. St., N. ¥ . y & Mi ; 26— ; ke 2-414 _ 
" a te road 5160. See barn de | Phone Moen 52 ponders N.Y | “ Daher. Kellogg & C sey Authene 4 & Co., 2 
We » &. me ine >, 32 tecto y : 
=P, L. Doherty & Co ’ etiniitailinttin. ver 052: y zx, hone Rector nnd Inc.. 120 B’way. N.Y tor 8301 0 Bway. N. ¥ 
hone Hanover 1000° 60 Wall 8t., N.Y. | P White, 149 27—Ch : , wman, P ‘ 
. r 1600. 8 = ae hone H Broad arles He: ollock & 
i—Far ; ee Page % . anover 08) dway, N. ¥ Ph ead & C 52 Ce Co., 165 
r & Co., 99 W ge 92 16—Ameri R0. See P. : one Rector { Co., 52 Broadw: ‘ ‘ortlandt 0183 > M'way, N 
Phone , 99 Wall St., N | erican Fo : age 9. o r 9450 adway oe “ . as 
John 6428 ~~ SS + } « ¥ ‘ unders Tru - 28—- Me Cow [. Kidder & 
joni a aie 28. Pre . Phone John 0608.” 30 Pine 8t., | Phila. . Co., Franklin T R ker & Ce., ais 
- epee ane J : | —J. S. Bac 7 “* a. = in rust ; , = 650. : St.. N 
Phone Hanover 2. Co.. 42 B’way, N.Y FF , 4 On. 6 Reba, & | Rector SS23 vn h ~y Ritten i lds enki de dia. eb alice a 
or y, N.Y. | 18—Be er 2600 / = 29—C ) Hanov ond St., N 
| mn ee . Le > anover {£ ~ i a 7 
Phon Brooks & Co., 12 ie ster Horn & Co., 6 ia or 
one Rector 8501. 2) Broadway, N 1one Hanover 67! & Broadway, N . vey Fisk & Son 
y, MN. ¥. 30—Morgan, Li eae : e Rector SOR _ 20 Bro: adway 
Phone oo & Co.. 71 ts ; See | 104 
3owling Green 3S Bway, N. ¥ : ce & Co., 40 V 
N40) e John 4800 Wall St.. N. ¥ 
). Signifies Want Offer 
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HE Prairie Provinces of 
the Dominion are opti 
mistic with prospects 
of a large wheat crop 
according to reports 
reaching the Depart 
ment of Commerce in 
Washington. Crop con- 
ditions in Manitoba and 
Alberta are excellent 
in Saskatchewan good 
In British Columbia 

“ brick exports and in- 
creased domestic sales have played their 
parts in the upward trend of business gen- 
erally In Quebec and Ontario tourist 
travel has stimulated all lines The Do 
minion Bureau of Statistics reports marked 
improvement in the building industry for 
the first six months of this year 











Decline in Wool Arrested 

According to the Cooperative Wool 
Growers’ Association, the long decline in 
wool appears to have been arrested and 
the trend now seems to be in the other 
direction After the long period of de 
clining woo! values starting in January 
of this year, reaching bottom during May, 
the improvement which has heen taking 
place recently is welcomed, says the letter 
Values at present show a hardening ten 
dency, and there is a feeling of growing 
confidence today in general wool condi- 
tions 


Canada Bread, Ltd. 


The Financial Post of Toronto reports 
that the new preferred of Canada Kread, 
the ‘‘B’’ stock, which lately appeared on 
the stock exchange, has had a good re 
ception, selling up from S86 to SP, with 
1,968 shares changing hands The stock 
ranks after the $1,000,000 bonds and 
$1,250,000 first preferred Holders of old 
common shares received one of the new 
class ‘‘B’’ 7 per cent. preferred and one 
of the new no-par common There are 
25,000 shares of each of these Earnings 
on the common in 1923 were 13.82 and 
12.45 in 1924 At the present price of 
new common 39%, and ‘‘B"’ preferred SD, 
the price of the old common, is 128%, as 
compared with the last sale of 104. The 


News of Canadian Securities 


new preferred will share with the common “the rising tide in the mining market Penly Silver Mines, Ltd. 
when dividends on the common pass 7 per made its appearance felt no uncertain Penly Silver Mines, Ltd., is a new com 
cent. This would be equal to 14 per cent manner last week, when the bell-wethers pan) agg? er operations n the Cobalt 
on the old common of the Canadian Mines led the list upward district about four miles west of the town 
in a strong advance which has all the ear- of Cobalt The company owns twenty-tw 
Coming Montreal Bond Issue narks of being the beginning of a major properties, patented and, according to au 
bull swing in these issues. The forward  thoprities on the subject, is amply financed 


Word from Montreal is that it seems . 2 r P = 
move is directly in line with the repeated for its present operations. Ex 


tensive dia 





likely that the City of Montreal will be forecasts that have appeared in editorials r . 
putting out another bond issue The pro- this. 3 oT t . Disses alee Maced = 7 mond drilling has been contracted for ta 
vincial authorities have authorized the rayne pase WP SSCCTEs WOCKs PAM, ame test out the depth of the diabase forma- 
city to borrow $3,000,000 for municipal ae ee of note — our poner tion Many strong veins. showing cobalt 
purposes The new loan will not form hare an aeons aan P ea ae cae metal, have been uncovered on the sur- 
part of the consolidated debt of the city. Mm being po ne aoe er Poa = =— face, and a force oi men is now engaged 
but will be used to provide working capi- sity for buyers a bid u 4 prices shar 15 in trenching and test-pitting this system 
tal and for those public works such as The buying in all of the ie dine henna Soe i The company is capitalized at $2,000,000 
street and sewer improvements; the cost tinued “ta be of ‘ intel r fl S tial. -har with shares of one dollar par value 
th eh OE Ls iS ee Se .. 
herne ty the huberented sutesapenn : acter right up to the close of the market 
’ on Thursday, and market analysts say Keeley Mines 
that the big, ‘inside’ interests, who have ee, : 
Bank of Montreal been accumulating the representative min- The company reports that du June 
It is announced by the Imperial Bank ing shares over we period months, _e oS aes ere ee ~—e it ac 
ef Camade that ta contotmite ith tte showing no disposition to part with their ver and 14,075 pounds of — ew 
present-day practice of eliminating unnec- 0ldings at anywhere near ruling quota- developments in the rae se om ae tt bs 
essary bank expense by the curtailment of tions . . ping - Ne 14 way pom a : a aa le\ 1 (740 
overlapping branches an arrangement has A careful rts. of sentiment in weil- -< o = the preteens . fv rk ; 
been consummated with the Bank of Mon- ‘formed mining circles at Toronto and feet) In the small + singin Pe actif ib 
treal by which the Bank of Montreal is Montreal, eer well as in Wall Street, dis- amar the ee ee ae 
withdrawing from Ridgeway, Ontario, and closes a decidedly optimistic outlook, and the report states 
Harrow, Ontario (where the Molsons Bank ate coy — = po — 
voumndutr erate “anches) 8 ‘ ) arke e issues o he estab- = . - 3 
formerly, operated branches) and is trans jjshed mining enterprises may confidenth Tenet Seat 
Imperial Bank of Canada, and Imperial ¢ expected during this Fall. From now According to the official report, this 
the mining company miiled 5,120 tons of ore during 


Bank of Canada has disposed of its hand- 
some premises at Kamloops, B. C., to the 4 
Bank of Montreal and is transferring its count of itself. 
business at that point to that institution 


on the way seems clear for 
market to give an increasingly better ac- the 


ADVERTISEMENTS. 


month of June and produced $46,206 


in gold bullion. 


ADVERTISEMENTS 





Canadian National Railways 


~escrece cutee | :: TRADERS DIRECTORY -- 





tional Railways for the week ended July es 

14, 1925, were $4,426,722, being a de- 

crease of $106,768 for the corresponding WILL BUY 
week of 1924 The gross earnings of the Alabama Power, Pfd 


Canadian National Railways_from Jan. 


1 
to July 14, 1925, have been $114,260,339, 
‘alumet Gas & Elec. 6s, 1954 


being a decrease o 9,603,332, as c ° : 
mo | 4 = , he = S cesses ? ee Northern Ohio Power 7s, 1961 
o " & P Ohio Power 7s, 1951 
1924 Topeka Railway 5s, 1933 
is noes Tri City Railway & Light 
Mining Shares’ Outlook 5s, 1930 


United Light & Power 6%s, 
74 





According to The Market Despatch, pub- 


STOCKS WILL SELL 
Bernhard, Schiffer & Co., 14 Wa! Natl. Power & Light, Pfd 
BONDS ili a tk 
Bernhard, Schiffer & Co., 14 Wall Bu a o wid - wd - F o 
Bernhard, Schiffer & Co., 14 Wall See ee, tees a 
Bernhard, Schiffer & Co., 14 Wall lec. Investors Part Paid 
indiana Service 6s, 2020 


é Se e Co., fall : ~ 

Bernhard, Schiffer & Co., 14 Wal Nati. Pwr. & Light Inc. Te 
Bernhard, Schiffer & Co., 14 Wall note 

Bernhard, Schiffer & Co., 14 Wall thio Public Ser. 6s, 1964 
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OPEN MARKET—CANADIAN 


SECURITIES 
































CANADIAN MUNICIPAL—BONDS—Continued 











CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued 
EXTERNAL ISSUES Key a 2 ae eesti 
K Bid. Offered il Manitoba 6s, 1930 ? , Ee ee 103% 104% 11 Montreal (Maisonneuve) 5%s, 1930 10144 102%; 
as —o °c la 4s. 1925 100 ee il Manitoba 54s, 1942. seewedsedesn. Ie 106% 11 Montreal (Maisonneuve) 4s, 1936 102% 104%, 
i oh ce oo se 90! “a | it Manitoba 5s, 1944.. errs ss. ke Montreal 5s, 1943 10014 10114 
an ppomenzes os Saness ©. See ao wee | it Manitoba 6s, 1946... iontsucevcsuce” SE Sa on Montreal 5s, 1954 100%, 1021 
11 Dominion of Canada 5s, 1926 10%, 100% ‘ a gg tay , 1 ae ¥ Sgn oR a“ <A 
il Dominion of Canada 34s, 1929 102% 102% i New Brunswick 44s, 1 a 0% il Montreal 58, 1963 101%, 102% 
fT Dominion of Canada 5s, 1931 102% 102% il New Brunswick 102% 103% i Ottawa 5s, 1945 100 1n2 
1 Dominion of Canada 5s, 1937 10444 105 il New Brunswick 5 ‘ ee 102% il Ottawa 6s, 1945 111% 11: 
il Dominion of Canada 5a, 1952 102% 102% i New Brunswick 6s, aed ones Se 10514 "1 Quebec 5s, 1927 100 Ww.o 
oe il New Brunswick 4%s, 1935...... P = = 90% 11 Toronto 5s, 1935 100 101u 
AL ISSUES. 11 New Brunswick 54s, 1939 ‘ ‘ 104% 105% i Toronto 6s, 1940 109 111, 
Key Bid. Offered il Newfoundland 64s, 1928.. cccccccccee 100% 108% 11 Toronto Harbor Commission 4#%s, 1953 924%, M4 
1 Dominion of Canada 102% 102% i Newfoundland 64s, 1936. ‘ 107 10814 it Winnipeg 5s, 1926 . 101 
il Dominion of Canada 100%, 100% il Newfoundland 5%s, 1939 ' ; -.- 101% 102% il Winnipeg fis, 1946 11 
il Dominion of Canada 5 102% 103% il Newfoundland Ses, 142. : cocs BO 102% 
i Dominion of Canada 5 106% 106% it Newfoundland 5%s, 1943 weeee. 1ODKQ 102% r 
il Dominion of Canada 103% 104% il Nova Scotia 4%s, 1926... ee se eee 100 100% CANADIAN RAILROAD—BONDS 
iL Dominion of Canada % 100% 10944 il Nova Scotia 6s, 1928 K 10314 Key. Bid.Offered 
il Dominion of Canada 5s, 1943 102% 102% il Nova Scotia 6s, 1930 105 - a a P 1934 “ : 
il Dominion of Canada 44s, 1944 96% 97% i Nova Scotia 6s, 1936 108 1 Can. Nor. Ry. (C: 2. 4 1935 4 ~ 
- & 5 a } Are Pde? HS, 97 
il ee ere 99% 100 11 Can. Nor. Ry. (Can.) 7s, 1940 116% 116% 
1 Ontario 6s, 1927...... had ----- 102% 103% il Can. Nor. Ry. (Can.) 64s, 1946 1173 71, 
? > . » +4 17% 117% 
CANADIAN PROVINCIAI NDS 1! Ontario 6s, 1928.... jh bdeeeseceacenan 102% 103% il Can. Nat. Ry. (Can.) 4s, 1927 9a 99% 
K : —BONI A ae il Ontario 5%s, 1928......... I SEO 102 102% il Can. Nat. Ry. (Can.) 4s, 1930 Qai 99 
” . ; volgen B Ontario 5%s, 1937... ‘ TARE ee 104% 1054 | U Can. Nat. Ry. (Can.) 4s, 1954 93%, 94! 
it Alberta 5s, 1926 . 100% 100% 11 Ontario 5s, 1942. ; ; Sere 1 Canadian Pacific Ry. 5s, 1934.. 99%, 100- 
al Alberta 5s, 1927. 101 101% | an Ontario 6s, 1943 . eae 111% 102% | 1 Canadian Pacific Ry. 4%s, 1944 924%, 931 
. > + is, ‘3 acescces le “ 6 93% 
~ 1 ge 101% 102% | 11 Ontario 5s, 1952 ‘2 veeeeee 101M 102% | 0 Ed., Dun. & B. C. Ry. (Alb.) 4¥s, 1944 9214 93% 
i t . . 7 4 a 11 Quebec 5s, 1926............ seccecseee 100% 100% 11 Grand Trunk Ry. (Alb.) 4s, 1939 R814 Rail 
il Alberta 102% 103% il Quebec 41s, 1950.............. : .. 95% 96% 11 zyrand Trunk Ry. (Sask.) 4s, 1939 xO S93; 
ul Alberta 100101 11 Saskatchewan 5s, 1925................. 100 1004 | 1! Grand Trunk Ry. (Can.) 6s, 1936 107% 108 
il Alberta . 105% 107 il Saskatchewan 4%s, 1926................ 100 100% i! Grand Trunk Ry. (Can.) 7s, 1940 116144 117 
il Alberta 5s, 1948. 100% 101% il Saskatchewan 6s, 1927.......... : .. 102% 103 11 Grand Trunk Ry. (Can.) 3s, 1962 68% 69% 
al Alberta Sis, 1952 10644 108 it Saskatchewan 5s, 1932....... .. 10K 100% | 1! Grand Trunk Ry. (Can.) 4s, 1962 K414 HIG 
11 British Columbia 44s, 1925 100 = 1004 «fs Saskatchewan 6s, 1938......... mere we "1 Great Nor. Ry. 4s, 1934 8° WO. 
il British Columbia 6s, 1926 101 101% 11 Saskatchewan 5s, 1942... tee ‘ 100% 101% 
ii British Columbia 44s, 1926 100 10014 11 Saskatchewan 54s, 1946................ 105% 107% i : : 
u British Columbia 4%s, 1927 99% 100% MISCELLAN EOUS—BONDS 
il British Columbia 5s, 1939 100 101 ’ r r y Key or 
ul British Columbia 6s, 1941 109% 111 CANADIAN MUNICIPAL—BONDS i Bell Tel. of Canada 5s, 1955 pee 
iu British Columbia 5s, 1949 100144 101% Key. Bid. Offered. See ce: ee ee, 06, ISGG... m4 100 
a , a ; F il Canadian Con. Rubber 6s, 1946 0o¥, 100 
11 Manitoba 6s, 1925 100 100% il Greater Winnipeg Water Dist. 5s, 1929. 99%, 100% 1! Duke-Price Power Co. fis. 1949 ~~ 103 - 
il Manitoba 44s, 1926 100 100% il Greate! Winnipeg Water Dist. 6s, 1930. 103 104% it Rio de Jan. T.. L. & FP. Co. 5s. 1935 ‘OT w oO 
i Manitoba 6s, 192° 102% 103% il Greater Winnipeg Water Dist. 5s, 1952 99 100 1! Sao Paulo Tram. 5s, 1929 2° WO 
9—Blyth, Witter & Co., 61 Broadway, N. Y. 31—S >» ces 
Key and Index to Open Phone Whitehill 2140. See Page 92 20—Steclman & Berkins, 20 Broad St., N. Y. “Springficid, ‘Mans ‘Phone wi me oe 
° one Hanover 7500 } —_ = mOuS arn 136 
Security Market 10—Stroud & Co., 1429 Walnut Street, Phila. ; ' 83—Booth, Snyder & Co., 32 Broadw: 
Phone Canal 1060. | 21—Gude, Winmill & Co., 11 Wall St.. N. ¥. | Phone Hanover 254). roadway. N. ¥ 
1—Pynchon & Co., 111 Broadway, N. ¥ 11—Dinl Read & C 8 Nascen &t.. ¥. ¥. | Phone Hanover 7520 aD 
> . . 70. See Paae $ on, Rene e., ] sau 2 . 35— . “a . 
Phone Rector 097 Ss Page W Phone John 3000 | 24—MeCann & Co., 50 Broad St., N. ¥ | oo & os o., 56 Pearl St., 
2—K. W. French & Co., 210 No. Amer. Bldg., | 12—Minton & Wolff, 30 Broad St. N. Y | Phone Broad 1527 Asics sone 2-414] 
Phila.. Phone Walnut 6844. See Puge 92 ai. > . ‘oad 4277 : Bane 9? | on . 36—Tucker, Anthony & (« 2 , 
Phone Broad 4377 See Page 92 | 25—May & Co., 15 Broad St., N. Y. see meee cam »., 120 Bway, N. ¥ 
3—C. B. Richard & Co., 29 Broadway, N o - ‘ . ° 7 Phone Hanover 1700 = —— 
Phone Whitehall 0500. See Page 0 1s Morton in henbrech é eOes 42 B'way, . . > 37—Newman, Pollock & ( 165 
N. Phone Hanover 5600 | 26—Baker, Kellogg & Co.,Inc., 120 B'way, N.Y. Phone Cortlandt gi’ *8- &. 
i—Jerome B. Sullivan & Co., 42 B'way, N. ¥ ae . ‘ : , | Phone Rector 4866 4 incomes ws 
Phone Hanover (0600 See Page a4 cnhes @ Jemies, 2 Becadwey. N. ¥ . - 38—-A. M. Kidder & (€ 5 N . 
1one Hanover 0523 27—Charles Head & Co., 52 Broadway, N. Y. Sn Bankes Bo > Nassau St 6. 
i—Tobey & Kirk, 25 Broad St., N. ¥ 15—Watson & White, 149 Broadway, N. Y Phone Rector 9450 eS SLOCLOE SUN 
Phone Broad 5160. See Page Phone Hanover 0880. See Page 95 | 28—MeCown & Co.. Franklin Trust Bidg., ie & ‘ o., 20 Broad “2%. 2 
> : % 7, OMe amnover 2495 
&-—Henry L. Doherty & Co., 60 Wall St., N. Y. . > ® | Phila., Pa. Phone Rittenhouse T7700 at30 
Skene Hanover 1600. See Page ‘2 i¢ Ame rican Founders Trust, 50 Pine St., } Rector 8823 (N. Y.) 44—Harvey Fisk 2 
y j N. Phone John 0606. Py y tal & Sons, 120 Broadway 
' é ; m - » one tector SOS0 See Page } 
Fare & Co., 00 Wall St., N. 1 | IJ. &. Bache & Co., 48 Brendway, N. ¥. | *-C. Lester Horn & Ce., 60 Breadway, N.¥. | ee 
‘ om. Phone Hanover 3600 } none Anove vs | 4—F water. —_ & Co., 40 Wall St.. N. ¥ 
§—John 4. O'Kane de. & Co., 42 B'way, N.Y. is—Bonner, Brooks & (Co., 120 Broadway, N. Y. 20—Morgan, Livermore & Co., 71 B' way, N. ¥. rone John 4800 
Phone Hanover 6320 | Phone Rector 8501 Phone Bowling Green 3840 W. O. Signifies Want Offer 
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Clearings and Federal Reserve Bank Statements 





Week Ended Bank Clearings Saturday, July 18 




































Central -Last Week.- --— ar to Date.*-— } 1) 
Reserve Cities: 1925. 1924. 1924 Other cities 25 
Pare $5, 107,085, 064 $4,599,886, 968 $155,779, 194, 836 Baltimore ae 5 S.G74 0NI 
EE as SOR ace eines 722,131,410 637,052,998 20,023,278,319 17,478, 570,846 Buffalo t{S4.048.219 ? 77 
St. Louis apnea ork 151,700,000 141,041,581 4,188, 100,000 3,950,573, 293 Cincinnati .... : ; 056,650,000 ‘ 47 
Columbus, Ohio i S71, 1M j ‘) 
Total (3) C. R. cities.. $5, 980,916,474 $5.377,981,447 $183,605,047,041 $155,208,338,975 +Denver *- 18,318, ti4 
Increase 11.2% 1X.4% Detroit .... 6,993,215 
Indianapolis 145, SS0,000 uM 
08 reles SOT OOM ( 
Other Federal Reserve cities pe og ; 4 
—- > _— ~_ 2 ee Milwaukee 
Ne bien eth mats wae $65,657,041 $51,904,669 = $1,779,823,371 —-$1,514,620,376 | New Orleans : 
EE oid Wak phen ee ai aie ate . 454, 400,000, 000 : 11,495, 000,000 Omaha 
errr rrr pee 137, 111,715,539 3,007, 792,469 Pittsburgh { 4 = 
RE a arivb uss Jipsn'ccen eetend 54, 34,266,156 1,085, 269,701 | Providence on 
Kansas City, Mo........... 151, 141,034, 202 " $,422,211,408 St. Paul ) 0,652 
Minneapolis .. eee 86,3: 70,824, 737 2,303, 154,473 1,853, 992,026 Seattle ; ‘ 1% 
Philadelphia .......... oveccee 58%, 000,000 512,000,000 — 16,082,000,000 14,014,000,000 Washington nt 
Richmond .......... Sy ; 54,576,000 55,410,000 1,498, 465,000 1,491,305,000 i ia - - 
San Francisco ............. se... 197,600,000 174,200,000 5,055,400, 000 4,583,900, 000 ‘ae 16 cities $2 i4 
Total 9 cities....... ‘ $1,7 $1,551,355,303  $47,397,614,890 $42,468,090, 980 *Total 2S cities xs 52 $2 ‘ 
DRUM t:0cidcaasnosesss 11.6% +Increase ... : 15.9% ~~ 
meee EO MINOR. ook dacs sccwe $7,77 $6,929,336,850 $231,092,652,931 $197,676,429,955 _ Denver omitted in computir nding fi 
IE aa tks saddisnaed wicaesun 16.9% vious year are not availabl 
Entire country, estimaté f z per cent 
*The summations ‘‘Year to Date’’ include clearings for weeks ended Jan. 3, , and Jan. P. ¢ 
5, 1924. Although in each instance clearings for a few days of the previous year are in- Last week : 12.7 ‘ 
cluded, such a procedure makes possible a comparison of totals by weeks between the two Previous week 19.2 x 
Year to date +15.0 24 ) 


years. 


Actual Condition Statement of the Federal Reserve Banks July 22 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINI 














































































































Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. § Dist. 11, Dist. 12 
Boston. New York. Philadelphia. Cleveland. tichmond. Atlanta. Chicago. St. Lou Dallas. S. Frar co 
Total gold reserve . $249, 917,000 $942,518, 000 $219, 448,000 $300,653, 000 . 765, 2 $132,472,000 $355,072,000 $40, SHS, OOM $44,441,000 a 
Total bills discounted 24,003,000 120,890,000 42,346,000 16,852,000 24,408,000 $8,112,000 1.249.001 4 481000 
Total U. S. Govt. sec. 7,779, 65, 769, 000 17,874,000 30,714,000 14,403, 000 $1,160,000 10, 87S, OM 692.000 
F. R. notes in circ'’n 171,358,000 330,705,000 144,885, 000 203,0: 131,602,000 150,645,000 $3.029.0 S 037.000 
Due members’ res. ac't. 142,318,001 828,216,000 132,184,000 182, ti 67,102,000 67,939,000 319,112,000 73 97) 6.509 000 ui 
Ratio, &c. . 83.6% 83.5% 81.1% 79.6 59.1% 72.3% 79.2% 1.5 * se 
Statement of the Federal Reserve Banks Statement of Member Banks 
Consolidated resources and liabilities of the twe ive Federal Reserve Banks compare as follows: e o ; 
> - rc ">i rT rT Ty] ‘ . 2e 
RESOURCES— July 22, 1925. July 15, 1925. July 23, 1924. PRINCIPAL RES‘ \DING CITIES 
70ld with Federal Reserve agents ‘ i 5 sacl andra entaehie $1,456,802,000 $1,472,241,000 $2,100,426,000 \ -Chicago. - 
Gold redemption fund with United States Treasury.. 52,473,000 31,384,000 36,684,000 y 15, 1925 J y 
- = = Bes pic mage ager cal a aioe = Number of reporting banks ( 4 
Gold held exclusively against Federal Reserve notes. $1,509,275,000 $1,523,625,000 $2,137,110,000 Loans and discounts oy . , 
Gold settlement fund with Federal Reserve Board.. 688. 785,000 675.710,000 584,488,000 Secured by U. S. Govt. obligat $21. 784.000 ‘ Y 
Gold and gold certificates held by banks............. 592,790,000 591, 266,000 445,$ Secured by stocks and bonds. 605,811,000 aD ( 
Total gold reserves...... . . . $2,790,850,000 $2,790,601,000 $3,167.; All other loans and discounts 674,412,000 
Reserves other than gold..... 143,996,000 144,769,000 106,015,000 Total loans and discount 07,000 ¥ 
WGA TOBETVES 6 6600s cccese . . $2,934,846,000 $2,935,370,000 $3 ‘ _Investments 
Non-reserve cash ..... LO Re OE PRN Wie aS or 56,932,000 56, 209,000 55,456,000 United States pre-war bonds 1,934,000 “4 
ithe. daniel - ne eine Liberty bonds ALL 
Secured by United States Government obligations... 230,032,000 237,540,000 85,271,000 Jnited = ates Tre asury bon 04, OHM 
et ORR ns. 5c wcedesne ob du abies wale be 212,490,000 217,199,000 205,561,000 United States Treasury notes 4 SO, 1M 
+2. sles See eR United States Treasury certificat ; 5, O00) 
Total bills discounted..... 22,000  $454,739,000  $290,82 Other bonds, stocks and securit 05, 877.000 
y > arke 224,525,000 231,329,004 31,530,000 
Bills bought in open market ; , 4 1 ) 1% a ae en ee $300 942.000 Z 
United States Government securities 3 
‘ - aye a Total loans and investment 671.949.0000 1¢ 
sa we aw idilerad sie % be ee PE rr re err et 68,905,000 6S, 777, 000 20,303,000 
P he Reserve balances with F. R. Bar 65.786.000 " p 
WEGRONEY ORNS: bc 6cc05c<000 ; Pree rere 231,290,000 242,365,000 Cash in vault c 
as "a 3. f " 
Certificates of indebtedness. .........-.2.ceeceeceees 35,109,000 3,335,000 merges ne 
F Wiese Sweet Net demand deposits 74,808,000 
Total United States Government securities........ 35,304,000 $344,477,000 $477,211,000 Time deposits $74,701,000 " 
Foreign loans on gold............ceeeeeees heeaiaaeae 10,500,000 10,500,000 here Government deposits S258. 010 
All other earning assets. ... SOOT Et ee ee 1,850,000 2,250,000 Bills payable and redi 
a CaP ASE G Ee ee Banks 
Total earning assets..... ; : Be $1,014,701,000 $1,043,295,000 $800,523,000 Secured by U. S. Govt. obligatior », 307,000 
Uncollected items ......... 644,018,000 746,725, 000 560,613,000 All other > 482.000 ” 
z a dela oak iris i ; OO ee rere 60,397,000 60,383,000 58,371,000 
Bank premise = : “ se Total borrowings from F. R $7. 7H2,0KH) $ 
All other resources........ oan ‘a ne et 21,591,000 271,425,000 27,661,000 
POR greys a a ) r Membé 
Total resources.......... Zainal $4,732,425,000 $4,863,407,000 $4,776,466,000 am oe flember 
Se 
LIABILITIES— ‘< fa 
Peders serve notes } al circulation £1,605,214,000 $1,626,971,000 $1,782,626,000 r plaice 
Federal Reserve notes in actua latior 1,605,214,000 $1,62¢ 1,¢ 1,782,626 Number of reporting bank 73) 
Deposits: © 160,748,000 2.198.601,000 2.074.696.000 Loans and discounts, gros 
¢ <—rese > accour jiemews eaaome , & y 2, 1%), 601, r & »6.56, 7 es . 
Member bank—reserve account # ‘ < , - (4,000, Secured by United States Government 64.914, 000 ‘ 
CINIONE occ cccsnesene capa mre ret 13,963,000 10,907,000 40,118,000 Secured by stocks and bonds 64.651,.000 5 00 “) 
CEP GOONS oko ccisccnccccs SE ree ree ee 25,008, 000 25,194,000 30,097,000 All other loans and discount 157, 357.000 < O14 
Total deposits ...........- i ; veeeee ees $2,199, 719,000 $2,231,702,000 $2,144,851,000 Total loans and discounts W22,0KK) $14, 2NE MM) 
Deferred availability items. 582,450,000 660,047,000 504, 600,000 : heal = roa 
i : 5,715 5.6 Inited States Wwe ( 417.000 
Capital paid in............... - pendibaetnben 115,715,000 115,601,000 —- 111,409,000 Le a —— ee nee 20,417,000) 2 n 
Pee yg er 217,837,000 217,837,000 220,915,00 United States Treasury bonds. $29,626,000 } $1, (mM 
All other liabilities........... ame nas <del lee 11,550,000 11,249,000 12,065,000 United States Treasury notes 97,875,000 Pde eee” Crane) 
anda IRS can aon United States Treasury certificate 119,438,000 1] ‘ un 
Total liabilities Pores PPE EPS Oe 2,485,000 $4,863,407,000 $4,776,466,000 | Other bonds, stocks and securities 2,926, 620,000 2,95 
Ratio of total reserves te deposit and Federal Reserve Total investments.. : $5,483, 569, 000 $5,408 un) 
note liabilities combined...... pnd aa eae aad a 77.1% 76.1% 83.3% =~ Total guane and ar wey , $, 769, 491, 000 18, 778, 285, OO 
one P -serve balances w ederal R 646, 58S, 000 616,4 mT) 
Contingent liability on bills purchased for foreign Cash in inal egies “2 oe 7 378000 ' aoe 14 re 
correspondents ...........- ne ini evince alae o $32,165,000 $35,576,000 $38,334,000 Net demand deposits.. , 987, 280,000 12.890. 4 
Time deposits........... 163,729,000 5,164 
Government deposits...... a 75,598,000 R805, 00 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) Bills payable and redis. with F. R. } 
th Secured by United States Government ot 158,781,000 15 
The following comparisons occur in ve —_Week Ended——. e 102. 479.00 OF 262 OK 
weekly statements of the Bank of England July 16,'25. July 17,24. Be da sac barntenes sate - 102,479,000 te 
and the Bank of France Over Over Total borrowings from Federal R ; $261, 260,000 $247. 989.00 
BANK OF ENGLAND Tot. $5,000. Tot. $5,000. . ~ 
July 23,'25 July 16,°25 | mast ............. (0a 86 «153 99 
Circulation £143,391,000 = £143,149,000 ee ae 106 61 99 50 Ta ATT ‘ol TA = 
Public deposits ...... 15,574,000 Ty 3} &- > ienseiae "198 67 92 52 CALL AND TIME LOANS AND RCIAL PAPER RATES 
Private deposits . 110,690,000 115,229,000 PRGEEES 6c cvsveveces 54 22 44 16 ‘ Loans Com. Dis 
Gov't securities 7 7 34,960,000 36,006,000 aqua austen —_— ivs 6 Mos. 4-6 Mo 
Other securities ae ane Lenya United States .... 406-236-388 217 | ast week ........... af 4,04 444 
ge can to iin om oe Bir Canada .....+..-- -- 16 “ 21 Previous week ..... eS a 4 14@4 11, @4 
Pop, reserve % a- oi anna = Year to date...... Shs daar i 14, @3! 11, @3 
bilities coese 31.31% 29.86% Gaane seat 1924 ry sas, 1 ai, 
Bullion 1633, 234 0K 161,566,000 Same week 1923....... ree: 5 54@5 a> 
Bank rate 7 . We 5% —Week Ended—— | 2 aueiamio nt :— —s  o 
BANK OF FRANCE July 19,'23. July 20,'22. 
July 23, 1925 July 16, 1925 Over Over LD ANT ER 
, Rees Mee ‘Bean s Tot. $5,000. Tot. $5,000. BAR GO! v4 2 
Gold secccceese 246,800,000 5,546,700,000 | East .............. om 63 162 103 Bar Silver Bar Silver 
TS Pe ... $12,000,000 311,900,000 ON EP ere iia 73 31 125 62 in London. in N. ¥ 
Loans and disc’ts. 6,037,100,000 6,185,000,000 | West ................ 76 41 113 TD f Test WOOK 20. cccccccscccccees SLM @s2d HPRCWMUIS4« 
Circulation . - 44,220, 900,000 44,532,300,000 REE wesNoeeu decksese 2 18 44 22 Previous week ............ isteowe ( $24. @31%d 69%,cG 
Deposits .......... 2,270,300,000 2,493,900,000 - ice —_—_  e-—_ in bn dbo wie ccsge Keds “ ‘ : od 32d@31 Yad TOA SCOUG Yo 
Advances to State.27,400,000,000 27,850,000,000 United States ..... 153 444 BOO Be OE BS 66.6 50.06 c beccvccsec ‘ 94 3454003440 G7 Yc @67« 
Bank rate rsa 6% 6% eee 23 67 28 SE ES oo is wc éwcccsnecessaes sd @ 30% 6314, c@62Z 4c 
’ (= 
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Year to date—213.437 


Yea rly Averages 





ITEMS COMPOSING THE INDEX 














ANNALIST INDEX OF WHOLESALE FOOD PRICES J 
INDEX NUMBERS BASE-AVERACES 1890-1699—400 PER CENT. INDEX NUMBERS 
6——— OO sO rr or + a ee 





wy fae MAR aor tne ae a EET OT OW tec. JAN Fa on AR a SUN Ray Ae SPT ‘or ter 

1924 —_ = = - es. Fa 
Sem 16, 1086. ........ 214. 404 July - are 183. 207 
3 < aren 215.495 | July 21, 1923........... 170.954 





Transportation 

















Per Cent. 
Departure 
From 
Revenue car loadings— Period or Date. 1925. Normal Normal. 
All commodities. a i Week ended July 11 982,809 900,122 + 9.2 
Grain and grain prottusts Week ended July 11 38,071 44,445 14.3 
Coa! and coke..... ‘ . Week ended July 11! 169,850 168,581 + 0.8 
Forest products = ee . Week ended July 11 60,886 58, 236 + 4.46 
Manufactured products. . . Week ended July 1! 620, 202 531,023 + 16.8 
All commodities. ............-. ... Year to July 11 26, 144,889 22,728, 638 +. 15.0 
Grain and grain ~emneape caena Year to July 11 1,004, 797 1,069,993 + 2.3 
Coal and coke.... : ... Year to July 11 4,816,538 4,698,419 + 2.5 
Forest products : . Year to July 11 2,090,631 1,698,690 +. 23.1 
Manufactured products. ....+ Year to July 11 16, 408, 598 13,647,442 + 20.2 
Freight car surplus . First quarter July 57 203,830 52.9 
Per cent. of freight cars se erviceable. July 1 89.6 + 2.1 
Per cent. locomotives serviceable... July 1 82.9 + 4.0 
Gross revenueS...........-+++- .... Year to June 1 33, po + 6.5 
DE sccacekscteocsene cecccccce DOME tO June I "240/2 2.3 
TEE Bucdesesnctcoccasocs Year to June 1 + 22.0 
Rate of return on prope rty invest- 
ment— 
Eastern District. ...........+s+++- Year to June 1 5.10 11.3 
Southern District............. .. Year to June 1 5.5 3.5 
Western District. ....... ..+.-+-. Year to June 1 3.13 45.6 
United States as a whole.... .. Year to June 1 4.38 3 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION. 
July 4. June 27. June 20. June 13 June 6. May 30. 
Car loadings.,........- 864,452 991,341 982,600 987,196 994,874 920,514 
June 14. June 7. May 31. May 24. May 14. May 7 
Idle cars........ --- 382.147 357,458 347,196 360, 788 361,213 360,624 
GROSS RAILROAD EARNINGS 
1925. 1924. Net Change P. C. 
First week in July, 16 roads.. ose. $17,280,372 $17,037,297 4 $243, 852 + 1.43 
Fourth week in June, 15 roads........ 23,453,527 22,814,415 + 1,379,622 + 2.66 
Third week in June, 16 roads.......... 17,170,036 17,458, 532 - 288, 496 1.65 
Second week in June, 16 roads........ 16,982,661 17,388,645 405,984 2.33 
First week in June, 16 roads..... eae 1, 075, 429 17, 337, 267 _ 261,838 
Fourth week in May, 16 roads......... 22 24,473,257 — 2,295,903 
Third week in May, 16 roads...... 17, 019, 350 — 330,888 





Month of May, 176 roads.............- 476,549,801 + 11,114,584 

Month of April, 176 roads............. 474, 287.768 — 1,696,103 

Month of March, 176 roads............ 504,362,976 — 18,864,833 3. 
From Jan. 1, 176 roads..............-- 2, 382,959,504 2, 400,981,377 — 18,021,873  (O7 

















Last. Prev. rHanse for 1925. -—Same Week—, 
Week. Week. gh. Low. 1924. 9 
Hogs, medium te heavy......---- $13.6125 $13.85 aaain $10.15 
iy ood to choice...........-- 12.45 12.375 12.45 9.425 
Beef, salt, per 200 pounds........ 19.50 19.50 19.50 17.50 
Pork, salt, per 200 pounds........ 41.00 41.00 41.50 24.50 
Flour, ring patents. .....ccccsee 9.925 9.675 
Flour, Winter straights. .......... 8.15 8.15 
Lard, Middle West, pound........ .1810 15375 
Bacon, clear sides, pound........ 23625 .1975 
Oats, No. 2 and No. 3..........-- 4850 420625 
Potatoes, white, per bushel....... 1.7250 48 
Beef, fresh, per pound...........- 1425 .1200 
Mutton, dressed, per pound....... 1400 1100 
—e wethers, 100 pounds....... 9 = a ‘ 
r, P POUR. .ccccccccscceses 054250 054250 
Colfich” Georges, per pound...... 1025 0925 
Rye Mlour ......-ccsecoseecsseess 6.025 5.8625 
Cornmeal, per 100 pognds........ 3.0% 3.00 
Rice, extra fancy, pem pound..... 08125 O7T75 
Beans, medium, per bpshel....... 3.75 _ 
Apples, extra, per pou®d.......... 1225 11625 
Prunes, 60-70s, per pound......... OT 0700 
Butter, creamery, pound.......... 4250 38187 
Butter, dairy, pound.............. 4125 .3700 
Cheese, State, ‘whole milk, pound. 2550 2325 
Be secscacsecseses 1950 1750 
ALIEN MIGRATION 
March. February January. December November. 
Non- Non- Non- Non- 3 
Immi- Immi- Immi- Immi- Immi- Immi- Immi- Imuini- Immi- 
grants. grants. grants. grants. grants. grants. grants. grants. grants. 
Inbound ........ 26,045 16,905 26,744 14,345 26,019 12,997 20,913 9,915 20,952 
Non- Non- Non- Non- 
Eml- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- 
grants. grants. grants. grants. grants. grants. grants wre aat grants 
Outbound ....... 8,408 11,859 5,684 9,708 4,993 6,759 4,087 6,12 6,183 
Gain or loss..... $17,642 +55,046 +21,060 44,6387 +21.626 +6,238 +16,826 +3, TRS +14, 70 
Aliens debarred. 2,163 2,225 1,952 1,624 


FAILURES (BRADSTREET’S) 


June, —_ May, 1925. June, 1. 


Commercial Fallures.........++++++ «+ {Number 1,457 1,572 570 
i Liabilities $38,813, 017 7 $39,751,441 $38, 0° 52° ‘537 


BUILDING PERMITS 


Bullding permits ....... 6.6.60 ceecnne {Cities 


IRON AND STEEL FIGURES 


June, 1925. May, 1925. June, 
Unfilled steel orders, tons...... SbeeRdsee>anenneceeee 710, 458 4.049,800 3 
Steel ingots produced......... cebeboswhene cocee 133,348 133,010 
Pig iron production, daily tons. . genieisanebaned 88,872 4,542 


Pig Iron (Iron Age figures) 


June, - May, 1925. June, 1 

158 standing features in last Monday’s trad- 
ing in the foreign exchanges. 
currency rose to 21.53, a gain of- 25 
points over Saturday; the Nerwegian ‘ 
bill to 18.23 cents, a gain of 25 points, #2 banking group. Copenhagen bills were 
and the Swedish krona to 26.90 cents, a carried to 21.75 cents and Oslo to 18.36 
gain of 2 points. 
tributed to speculative effort on the part tinent, together with profit-taking sales 
of those who had previously taken their _ by local speculators, brought a sharp re- 


158 
i Amount $326,004, ORs $327,321, 364 255,852,107 


Total N. Blast Furnaces. Active July 1. Per Cent. of Total. 
, 307 191 48 











RANGE oF DISCOUNT IN | STERUNG AND FRANCS 
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FOREIGN EXCHANGE 


LUCTUATIONS were narrow, and profit and returned to the buying side 
steadily prevailed in the exchange again when it was evidenced that sell- 
market in Saturday’s trading. A rise ing had not influenced price unfavor- 


in Swedish kroner brought these bills al- ably. Sterling improved fractionally as 
most to their high point and a short a result of heavy buying on the part of 
distance from the point at which gold American rubber companies. Francs and 
exports from the United States to Sweden lire improved, while guilders rose 2 
would be induced. Sterling and francs points to 40.14 cents. Irregularity pre- 
were comparatively steady. Argentine vailed in the Far Easterns with weak- 
pesos were the only feature of particular ness in Chinese currency. Dullness was 
interest in the South American group. evident in the South Americans, with the 


exception of Brazilian and Chilean. 

An upward rush occurred at the open- 
Desteh ing in the Scandinavian exchanges on 
Tuesday under news of the sale of 
$30,000,000 Danish Government 5%s to 


Scandinavian currencies were the out- 


The advance was at-_ cents before selling orders from the Con- 


action. The Danish krone was the only 
one to register a gain for the day. A 











*The ~ sy given under “‘demand” 
ions for new reichsmark. Trading began Nov. 
of one Austrian schilling, representing value of "10,000 Austrian crowns. 


tPrice 
$14.12% per million crowns. 





FOREIGN AND DOMESTIC EXCHANGE RATES 


The week's range of exchange on the principal foreign centres last week compared as follows: 





—————————__—_ DEMAND..—_—__—__—_ 
Last Week. Year 1925 to Date. Same Week . 1924. 

Par. Country. ’ Low. ae. Low. 

8665—London ........-++. . 4.85%) 4.56% 4.74% 
19.28 —Paris .... ee 4.67% 5.44% 4.44 
19.28 —Belgium . eecee 4.62 5.2014 4.44 
= 4 = Switzerland cccccoes ALY 19.41 19. be) 19.20 

_ gh0be60eceueses BEE 3.64 4.24% 3.3 

40.29 —Holland ;::.2.2.2°2: Ve 0s” 405O* «30.70 

19.30 —Greece .........-++. 1.61 1.58% 1.97 1.49% 
19.30 —Spain .........+.4+. J 14.49 14.68 13.97 
26.28 —Denmark .........- : 20.71 21.18 17.66 
26.80 —Sweden ........... 26. 26.84 26.96 26.72 
26.80 — orway Shdcdonesses 17.83 18.21 15.12 

51.41 —Russia® ............ : OS 08 054% 
48.66 —Calcutta ........... 36.58 36.56 36.63 35.36 

78.00 —Hongkong .......... 57. 57.375 59.88 54.125 
108.82 —Shanghai .......... A 76.88 78.38 73.13 
49.83 —Kobe ........-+000+ 2 41.25 42.13 38.25 
50.00 —Manila ............. . 49.50 49.875 49.50 
42.44 —Buenos Aires 40.31 40.68 37.50 
TA “EEED ccccccccccccecce 11.18 1.93 10.10 
23.83 —Germanyt ...... 23.80 23. = 23.78 

20.46 —Austriaf 14.125 14.125 14.125 
19.30 —Poland 19.20 19. 4 19.20 

26.26 —Czechoslovakia 2.96% 3.02 2.95% 

19.30 —Yugoslavia ......... 1.76 1.76 1.80 1.54% 
10.30 —Finland ..........0« 2.52 2.52% 2.52% 2.52 

19.30 —Rumania .......... 49 48% 53 45 45 
20.31 ~—Hungary ........--. ‘ 0014 .0014 .0013 ‘001! 2% .0012%4 


are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
1 
Previous quotation for crown had been at rate of 


decline in demand by rubber importers, 
due to a decrease in the price of com- 
modity, caused sterling to shade off. 
The progress of the Caillaux financial 





——_—______—__CABLE8s, ——________ PreK. . 
“Last Week. Year 1925 to Date, Same Week 1924. plan held francs steady at 4.72 cents. 
Low. High. Low. High. Low. Lire and the other continentals were com- 
4. ish berg tue Soe paratively quiet, while dullness prevailed 
4.62% 5.21 4.44% 14-60% in the Far Eastern and South American. 
19.43 444 ; 
365 3 33 4.3506 An increase in activity took place on 
a. +83 38.08 Wednesday. Offering of francs and lire 
3 Ry 13°38 were in rather large volume, which 
« i d »” 
20.73 17.68 16.22 caused checks on Paris to decline 1% 
17.85 16 13.52 points to 4.70% and lire to 4.61%, a loss 
© ”» 7 
sete at of 2 points. Norwegian was rather weak 
57.50 "125-5288 on liberal offerings. Spanish and Swed- 
7% 25 © 72.62 
He 37 ies ish documents also yielded a point each. 
19.75 7 49.50 A further advance took place in Canadian 
3 opel currency, which brought the Canadian 
23 80 78 4,166 dollar to 1-16 premium over our cur- 
25 1125 001 , 
ey = ws rency. The Far Eastern group was quiet, 
2.96 5%, em with the exception of stronger tone in 
iz. hn Petra — and rupees, which closed at 41.30 
484 45 45% a: and 36.75 respectively 5 2 poi 
01d “o014 "013%  10012% 012% P . y, up 5 and 12 points 
over the previous day. South American 


group was strong, with the exception of 
Brazil, which declined rather sharply in 
the forenoon, but subsequently succeeded 
in recovering the lost ground. 
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Week Ended 


Stock Sales and Price Averages 


Saturday, July 18 














RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 
DOLLARS WEEKLY MOVES OF AND 25 INDUSTRIALS AND COMBINED CLOSING AVERAGE 
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0 "7AN. FES. MAR APRIL-MAY JUNE JOLY AUG) ST OCT WV. DED JN TER WAR APRIL MAY SE PLY ALG PTT Da | O'JAR FES. MAR” APRIL-MAY JUNE JOCY i i T OT wv D 
L 924 ae eee 1925, J 1924 
TWENTY-FIVE RAILROADS SHARES 80LD ON NEW HANGE 
Net Same Day Net Same Day ‘“ 
High. Low. Ch’ ge. Last Yr. High. Low. Last. Ch’ge.LastYr. - 
luly 13 SO. 79.45 05 67.57 | July 16... 80.54 79.88 80.30 + .26 68.13 ' 
July 14... 80.20 7 + 18 67.66 | July 17... 80.51 79.98 80.12 —.18 68.82 | weongay . 
July 15... 80.37 9 79.71 + .03 67.98 | July 18... 80.30 79.93 80.13 + .01 68.94] MOnday ........... id 
TWENTY-FIVE INDUSTRIALS Tuesday ......... WW), 215 
Net Same Day | et Same Day Wednesday 27 
Last. Ch’ge.LastYr. | High. Low Last. Ch’ ge. Last Yr. DP: ccccbrancees Sewalae 47 
July 13 146.88 + 16 113.28 | July 16...148.94 147.73 148.43 + .29 112.22 | Priday ..... : 
July 14 147.44 56 112.95 | July 17...149.66 148.21) 149.13 + .70 112.93 } oe pe Ail ; own 
duly 15 148.14 70 112.20 | July 18...149.97 148.99 149.53 + .40 113.29 | Saturday ................ . 1ST, 200) 
COMBINED AVERAGE—50 STOCKS 
Net Same Day Net Same Day Total week ....... ete ‘ { SN4 
High Ch’ ge. LastYr. High. Low. Last. Ch'ge.LastYr. WOSF 00 Gates .ccccecccss 157 
July 18 113.79 + .10 96.42 July 16...114.74 113.80 114.36 + .27 90.17 
July 14...113.92 7 90.30 | July 17...115.08 114.00 114.62 + .26 90.87 ‘. : 
July 15...114.39 + 37 90.09 July 18...115.13 114.46 114.83 + .21 91.11 YEARLY RANGE—COMBINE 0 STOCKS 
COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1924 AND 1925. High T Hign 
Amount of rails and industrial mprising the week's total dealings compares as follows *1925 115.13 Jul 101.16 J 19.59 Nov 69.7 
with last year: Bis escsscewse 107.23 De 82.26 A 80.16 Nov 64.1 
July 18, 1925. July 19, 1924 Changes. BE sted de pla iat sik 92.52 Mar ‘ : "4 
Railroads 705,688 1,830,733 1,125,045 _ eee 93.06 Oct 66 51 Nov 80.91 
Industrials 5,749,060 3,808,110 + 1,940,950 Co ae «-. 73.13 May ) I 4.13 Oct 5x. Of 
cxapanigustsitnatihsionis = = SD ee a's Wide 94.07 Apr 62.7 r a) Jun 
6,454, 748 5,638,843 + 815,905 *To date. 79.25 Jar 


Total 








Stock Transactions—New York Stock 


*Highest and west rices of 


For Week Ended Saturday, July 18, 1925. 
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Where prices are used for 


(Total Sales 6,454,748 Shares) 
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- Yearly Price Ranges Amount Divid i Wes 
1923. 1924 192 Range - STOCKS Capital I Week We P 
High Low High. Low High Date Low Date. (and ticker abbreviations Stock Listed. Paid ( Ch'ge Sales 
. 62 Jan. 6 ABITIBI POWER & PAPER (sh.) (ABI) 250,000 July 20 , ¢ ‘ 
32 67 90 Apr. 16 Adams Express (AE).........00+-eee8ee- 12,000,000 June a ” ¢ i . 
1914 ti 13 Apr. 11 Advance Rumely (RX> 13,750,000 oe 1 30M i 
AN 24 47 Feb, 18 Advance Rumely pf 12,500,000 July 1 5 1 o 
9% 2 Ahumada Lead ($1) (AUA) 1,192,018 July 2 1.8 
72% nO 86% Air Reduction ish.) tADN) 191,212 July 15, "2 $ ; 4% . 
14% 4% 10 Ajax Rubber (sh.) (AJ) 300) 000 Dec 15 0 $ " 200 Ri - 
1% a. 1 Alaska Juneau G. M. ($10) (JU) 3,967 440 - . 1 (Ww 
3 Albany & Susquehanna (AQS) July 1, °2 4 SA 
os oe Alliance Realty (ANR). bsnd4bénd vueeneean July ; 
106 95 All-American Cables (AAC) ‘ July 1 ' 
a0 Why Allied Chemical & Dye (sh.) (ACD) May $1 ” 
112 105% Allied Chemical & Dye pf 7 July min - 
Sly 37% : Allis-Chalimers Manufacturing (AH) May $1 1 He 9 
97% 89 3 Allis-Chalmers Manufacturing pf July ] “ 
36% 10% he American Agricultural Chemical (AGR).. 3 4 Apr 4 ” » “tM i 
68% 28% American Agricultural Chemical pf. 28,455,200 Api R% > 4 40M 
100 77 13 American Bank Note ($1) (ABN) 4,945,200 May $1 
55% Wty 10 American Bank Note pf. ($™)). ; .. 4,495,650 July 7 
49% 25 19 American Beet Sugar Company (sh.) (ABS) 150,000 Apr AM 
*s 28 American Beet Sugar p os . ‘ 5,000 000 July 1 in 
60 22% 24 American Bosch Magneto (sh,) (BOS) 138,266 Apr $1 1 
83% t9s a American Brake Shoe & Foundry (sh.) (ABK) 156,314 June $1.2 9 
110 12% 12 American Brake Shoe & Foundry pf 9,600,000 June 1 Mu 
107% 73% 16 American Can Company (AC) A 41,233,300 May 1% 112, 400 ol 
115 106 29 American Can Company pf nesneeks 41,233,300 July 1% % oT 119 
: ‘ ,, 27 American Car & Foundry (sh.) (AF). ; 600,000 July $1.00 1.04 , 
125% 1g 2 American Car & Foundry pf ; ; . 30,000,000 July 1 7 4 
25% 20% 2 Amertean Chain, Class A ($25) (ACN). 8,750,000 July ; § 0 
17% oy 27 American Chicle (sh.) (CCH) 89,847 Nov. 1, 1 4 7 
‘ 7 American Chicle certificates (sh) 83,445 qT. 
. 7 American Chicle prior pf. (sh. rr Apr 1 ~ 1 1) ” 
7% 41% 17 American Druggists Syndicate ($19) (ADS) Apr. 15 (h SA va tM 2 
143'5 st : = American Express (AM) , : July 25 1 40M 1 
ae 7 American & Foreign Power (sh.) (AFW) . 1% 39 eM 42 
. 6 American & Foreign Power pf. (sh.) ; $1.7 yi 1,700 ”) 
re 7 American & Forei 25% paid 43% 2 Mw) 
13% q 31 American Hide & Leather (HI) EP I hy. 9 200 1 
74% é $1 American Hide & Leather pf : ] ALLL Ge 
111% R3 Mar. 18 American Ice (1S) 7,161,400 1 > OK rie 
&9 74% Mar. 17 American Ice pf : ap baten te iae 15,000,000 i 800 8 
331. d American [International (sh.) (AD) pant 190,000 1 2% 14,1) 
13 American-La France Fire Eng. ($10) (AFG), 3,926,500 on 4,900 
O85, i American-La France Fire Engine pf.. res 4,000 000 1% 
38 20 é ; American Linseed (AL) Ketone as 16,750,000 % on 
39 Br Jan 2 American Linseed pf 1 I 1 (WM) 
W Es as | Josephthal & Co 
eekly Pointing out economic conditions that may have Sent gratis on SUSE 
Y. Stock Exchange 
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Stock Transactions--New York Stock Exchange-~ Continuea 

















































































































es ——_——_Week’'s Range.——— 
: _—- Sat Wed., 
Yearly Price Ranges. — STOCKS try a «7 Pe- se July 18. Week's Wee July 22. 
* - - 925 nge. : s 4 ° += , 3 Sale Close 
— Low a a, ve High. Date on Date. (and ticker abbreviations) Stock Listed. Paid Cent riod, First. High. Low. Last Ch'ge 3 
- 3 an. "% +$4.5 ny 1164 114% 115 M4 ale 113" 
6 oo 7H 144% Mar. 6 194% Jan. 7 American Locomotive (sh.) (ALO). _ 500,000 June 30, $4.50 = Q 11% 4 oe ; 
im iat ison 116% 124° Feb. 16 118% Mar.20 American Locomotive pf te neeeees 25,000,000 June - _ix ¢ jou 49% rh "2% °° in 19, 
55% 40% hi 38% 3% Jan. 2 45% Mar. 30 American Metal C ompany (sh.) (AMM) _ 593,271 June 1% o 115 : 
17 1% 115% 107% 116% Jan. 8 111 Mar. 30 American Metal Company pf.. ae 5,000,000 June 1 , os ae $6 96 in 
95% 2 % July 9 914% May 28 American Piano pf. (AMP) - ,6,000,000 July I. “te ; 104% «10 101! 103% 24M 106 
97 =6 136 % 18 July 8 89% Jan. 3 American Radiator ($25) (ADR). 31,064,075 $ bed : 130 
123% 120%, 125 120% 130% Apr. 2 126% Jan. 13 American Radiator pf. 3,000,000 % Q 77% 
oe 83 77 84 Jan, 13 764% May 13 American Railway Express” (ARX) 10,351,800 1% e ‘es 6a 68 6B, + lols & 
3 : 48 25 76 June 12 Jan. 8 American Republics (sh.) (APU)... 200,000 an .° re is 7 631 H 25 RAW) 644 
e 404, 35% 4 July 18 s 2 American engy 4 —— —. . eae me) 7 Q "3 fz 7% 6% : i 100 7 
>i i0 5 14% Feb, 28 Ty 7 American Ship Yommerce (sh.) ( a 24: U : ost ag 1. 7100 104! 
FH, ore sone re 108% July 90% Mar.30 American Smelting & Refining (AR). . 60,998,000 1% Q — a i io ‘om Mw, 
102% 93 107% 96 111% July 8 105% Jan. 5 American Smelting & cea Company *.. 50,000,000 i% 3 144 144 144 144 4 24) 
1524 130 153 134 150% Feb. 19 138% Apr. 22 American Snuff (SNU) 11,000,000 1 1002 
101 95 100 94% 102 = June 10 98% Mar. 2 American Snuff pf.... 3,262.900 1% Q a Ps “4 39% : Sim wh 
40 May 28 37% June il American Steel Foundries (sh.) ' (P3).... 902,745 ra , 110% 110% 11% 110% - 14M) 
105% 97% 100% 1014 «+1112 Apr. 18 108 Jan, 7 American Steel Foundries p “ yon i: °c ‘Su UGC 64% + 1% 4,900 © 65% 
65 48 61% 36 71% Apr. 14 47% Jan 16 American Sugar Refining Company ‘s) 5 0, +. . Pi you pions 99% i 1M 190 
108% 92 99% 77 101% Feb. 28 91 Jan. ii American Sugar Refining Company pf 45,000,000 ™ Q 8X, lite 8 tte + 3 6 aun 9 
16 28% oy 24% Feb. 14 & May 6 American Sumatra Tobacco (AMS) 14,447,400 ; B% : : 
- - EY OE: iat ca iad 2 y 7 79 +5, TD 77 
ou 29 51 ay 28 23 Apr. 27 American Sumatra Tobacco pf. 1,963,500 1, 3 79% i9% r ’ . 
Se ip rf 38% i ret, 25 37% June 1 American Telegraph & Cable (ACE)... 14,000,000 June 1, - 2 i0% att 1405 141% ‘ rr 11 
% yts4 ry. 144% June 18 130% Jan, 2 American Telephone & Telegraph (ATT) 916,534,200 July 15, 24% Q 140% +a ae . F- , 
128% 119% 134% 121% M . - 2 Se . LTS 95% O85, 985, 9,31) 97 
89 2 98% July 18 85 Feb. 17 American Tobacco ($50) (AT) June 1, $1.75 @ os 28 98 rgd a, 
oe “3 87% 81% OR July 18 84% Feb. 17 American Tobacco B ($50) (ATB) June 1, $1.75 Md Re. 107% 107 > Sa = 
105% 100% 106% 101 108 «8©June 28 104% Jan. 5 American Tobacco Company pf oe = ¢ 118% «120 120 j a dt 
: 115 106 124 «=6June 25 103 Apr. 22 American Type Founders (TY). July 15, =. Q - 109% . 
xf: 107% 104 110 July 9 x May 2 American Type Founders pf... 4,000 ,000 ae ae o i 6 61% 67 7 22 MM 6 
41% 24 68 June 2 Jan, 13 American Water Works & Elec. ($20) (AWW) 10,350,456 May 15, se 86 a 110 99% 90% “2 1M 995. 
93 a5' 101 8914 103 Feb. 17 June 30 American Water Works & Electric Ist pf - 10,819,500 May 15, 1% Q = 109% 107 109% + 21 8! 4mK 109 
67% 481, 102 66 wy July 18 Jan. 2 American Water Works & Electric partic. pf 9,828, 100 May 15, 1% Q wi 19, ‘ oaie 
98, 92'4 yes 90 97% Jan. 20 jan. 8 American Wholesale pf. (AWH).. ; 6,917,700 July 1, 1% Q : apm, % 291, fern = oun 29 
109%, 65 78% nM 64% Jan. 6 May 6 American Woolen Company (wy) 40,000,000 5, | 1% 4 2! ~ gou ox 4 can ae 
iil § 102% wo 96% Jan. 20 May 6 American Woolen Company pf... 49,997,300 5. 3 Q 8012 25% ~ a% + 23 4,100 4 
34 1% 7 1% 7% Jan. 3 Apr. 2. American Writing Paper pf. (AW) 8,058,500 1, . 3h - 1% . “nr 
2h 1 4% 1 Jan 3 July 13 American W | Paper pf. ctfs. of deposit 4,721,000 nee 1% 1% s 2 ‘= noe ‘ 
19% 6% 124 7 12% Jan. 9 7 May 12 American Zinc, Lead & Smelting ($25) eA) 4.828.000 of 8 “2 B% + ,* ’ 5. 
24K 36y 4 3 Jan. 9 24% May 1 American Zinc, Lead & Smelting pf. ($25) peta 4,000 29% 35% 0% + a .! 20m 8 ra 
534 32 481, 28, 48 Jan ; 35% Apr. 21 Anaconda Cop per were ew veel (c) 130 ‘000;000 Q 41% 43 Me x43 4 + 2% ‘1 ’ 2 
24% 11 22 12 34% May 8 22—CFeb, 17 Ann Arbor (AN) 3,250,000 31 dl = a yoo 
5 21 461, 25 h0'4 May 8 SA Mar. 24 Ann Arbor pf 4.000.000 52M ok ith %e 3% 4 ” 
29 284 7% July 18 26 Jan. 7 Archer-Daniels-Midiand (sh.) (ADD). 200,000 33% 37% S74 "4 2 Bit 
91% 9% 98% June 10 90% Jan. 5% Are her -Daniels- Midland pf 4,850,000 May 1, 1% Q 96 a8 OF Oi Mwy - 
04% R84 D4% 83% 98% July i7 90% Mar. 31 Armour of Delaware pf. P 63,786, 900 July 1, _1% Q 97% 98% 96% 98 + Me >, 200) 971, 
? 24 June 20 20 Mar, 19 Armour & Co. of lll., Class A (AMR * 31,249,450 July ” le Q 23 23% 22% 23 \% 8,804 23%, 
18% 10% 1414 8 12% Jan. 28 o Jan. 5 Arnold, Constable & Co. (sh.) (ACT). 175,000 Fecdas - 9 9% 9 9% % tn 10%, 
z : 4% July 14 $1) June 19 Artloom (sh.) (ARR) Saaineeeewnae 200,000 ‘ 44 43 43 > = Salad 44", 
a 103% May 19 101% May 14 Artloom pf ‘ 3,000,000 June 1, % Q 103 13 13 103% + %& Mb BOB, 
18 15 164 1445 15% June 25 Jan. 7 Art Meta! Construction ($10) (ART). 3,205,700 Apr. 30, " rhe Q a « ae 15% = 
5% =~July 48 s June 23 Associated Dry Goods (sh.) (DG).... 640,000 ere 13% am ABS 5D 15, “me 3 
ay 2 wa R35 100 June 16 ial Jan. 2 Associated Dry Goods Ist pf 13,800,000 June 1, 1% Q 98 98% 98 98% ib Ww) 
93% 84 102% so 108 Feb ri 1 Jan. 2 Associated Dry Goods 2d pf.. _ 6,717,900 June 1, : 1% Q 106% 106% 106% 106% + & 1™ 
294 24% 34% 27% 41% June 15 32 Mar. 30 Associated Oj] ($25) (ADO).. ; ,000,000 Apr. 25, 5 37%ec Q 37% 38% 37% 3B + & 8.700 39%, 
105%, 4 120% 97% 127% Mar 1164 Jan. 16 Atchison, Topeka & Santa Fe (A) -463 ,000 June 1, °25 1% Q 118% 119% 118% 119% 1% 1,810) 1194, 
90% Bn% 06% Re! 96% June 20 92%, Feb. 17 Atchison, Topeka & Santa Fe pf 124,199,500 Feb. 2, °25 2% SA 96 7 96% SH, + 3,200) 961, 
3% 1% s 1% 7% Mar. 6 3 Jan. 14 Atianta, Birmingham & Atlantic (AAB).. 30,000 000 - P 4 TAR +% 4% 4 Rim) i 
127 100% 152% 112 Mar Atlantic Coast Line (AX).. settee eee es 586,200 July t4% SA 163% 165% 163% 16444 + %& mn 164% 
34 9 2% 10% July 2 Atlantic, Guif & West Indies ‘s. s. (AG) an 3,400 Feb. 5 7 52 a3 51% 33 + % +(e 47% 
27 6% 31% 12% July 2 Atlantic, Gulf & West Indies S. s pf.. 979,900 Jan $1.25 52 a2 49 1% 5 2.4K 5 
160 YRY 140% TRY Feb. 6 Atlantic Refining (AFT)..........---++- e 50,000. 000 June 1 112 113% i 113% + 2% TT 110%, 
120 115 118 108 June 8 Atlantic Refining pf.............---eeeceeeees 20,000,000 May 1\% Q 117%" 117% 117% 117% 100 
7% 5) 4% 47 Feb. 24 Atlas Powder (sh.) (aPw) cactaqusadees 249/527 June $1. Q 51% 51% 51% 51% + 14% 2 
904 82 93 84 Jan. ® Atlas Powder pf ceccessecees 9,000,000 May 1% Q 4 ‘a 
20% im 11% 5 Apr. 28 Atlas Tack «(sh.) (AKO). tte ween eeeeeees 95,000 oe . 11 1 10 \, mn 
35% 17 ile 184 Jan. 12 Austin, Nichols & Co. (sh. ) (ANO) oan 871 es 22% 24% 22% + 1% wm 23% 
89's 7R% 91 7 May 14 Austin, Nichols & Co. pf.............+- .500,000 May 1 1% Q 91h 91% 91% 1 10 
2a, 65 a, 1% May 14 Auto Knitter Hosiery (sh.) (AKY) **700!000 Oct. 15 $1 ie 
a 2 4% 3 Feb. 10 Auto Sales ($50) (AU)..........00 ee ce ee eeees 4, 029,600 es aE oe 
141, 11 16 11% lit, Feb : Auto Sales pf. ($59) .735 Dec. 31, ‘21 $4% E ets ai 
10 134% 104% 146 Feb. 26 BALDWIN LOCOMOTIVE (B) - 20; 000, 000 July 3% SA _ 114 116% 114% 1h + 1% 24,600 113". 
ie Ho” «tve««110% = s«16% Jan. 31 Baldwin Locomotive pf +, 20,000,000 July 32 SA : a at 808s 
BOX 40% R4% i2% 84%, Mar. 6 Baltimore & Ohio (BO) . .152,314,800 June 1% Q 77 78% 76 x76% x, 20,400 16% 
60% nowy Bg My (6% Jan. 6 Baltimore & Ohio pf.............. ‘ 60,000,000 June 1 65% 66% 65% xH5% + 1% 2M) 
: 44% 29% 42% Jan. 15 Bangor & Aroostook ($50) (BGK) 3,860,000 July Te Q 39% 101% 19% 40% + 1% 2,7 4 
94% 84 on Leg 04% Jan. 5 Bangor & Aroostook pf 3,480,000 July LA Q 92 92 9? 9? “> 
5h 20% Ki) 23% 19% Mar 4 Barnet Leather (sh.) (BLR). nedae 40,000 Aug. 15, $1.50 43% 43% 43% 4334 1% " 41% 
99 82 o5 a5 wo July 10 Barnet Leather pf. veo’ 1,500,000 July 1, °25 % Q . 99 ~ 
35 oy 23% 4 t0) Mar Barnsdall Cor poratio n, Class A ($ = 428, 3m Apr. 30, ‘21 62%46c 24% > x, 24% ‘ OMn 23 
22 6 7% in 23 Feb. 6 Barnsdall Corporation, Class B ($25). - 3,713,275 Apr. 30, ‘21 62%c 194 4) 19 1 &% R00 19 
624 1) a) sy Feb. 14 Bayuk Cigars, Inc. (sh.) (BY)............ 77,121 ens 42% 42%, 41% 41% 13 TT] 
100 oe aR Het Feb. 16 Bayuk Cigars Ist pf. Ranenibed ends . . 2,000,000 July 1\% Q 95 
40 om °38 "29% May 7 Beech Creek Railroad ($50) (BOR)... cccccee 6,000,000 July we Q +29 be 
B4\, 48% 72 74% Jan. W Beech-Nut Packing ($20) (BNU) seee5 7,500,000 July 60ec Q 68 69% 68%, 69 1 7) 68 
104 104 113% 13% #115) July 16 } Reech-Nut Packing pf., Class B. 1,119,500 July 1% Q 115 WW 15 15 + 6% im : 
71% 41\ 62% 37% % Jan. 13 37 June 5 Bethlehem Steel (BS) ve 180,151,900 July 1\% 405, 43% 40% 43 + 91 7.800 42% 
il” aT 97 ROMS 19” Jan, 31 93% June 1 Bethlehem Steel 7% pf 48,021,500 July 1\% Q 95% ve 95% O68 2m? 97% 
111% = 100" 110% 102 116% Feb. 9 109 = s Mar. 19 Bethlehem Steel 8% pf 11,810,100 July 2 Q 113 113 12% 112% a | ame 
oN ay 93 73 , Blumenthal (Sidney) & Co, pf. 2,500,000 Apr 1% ‘ 
7™ 3M ™ 3% 7 Jan. 10 4% May 4 Booth Fisheries (sh.) (BF).... 249,970 Apr. Oe 4% Do 4% + 1 in 5 
25 421% 20 34% Jan. 9 25 June 3 Booth Fisheries ist pf. Sar a doh wees 4,998 600 Oct. 1% 29 31 29 1 + 4 (an 35 
im July 17 44% July 15 Botany Cons. Mills A (BTY). . 5,000,000 45 45% 4444 45% + se Rin 45% 
a 44% May 33% Mar. 17 Briggs Manufacturing (sh.) (BGI) .. 2,000,000 Apr. 25, °25 87%c Q 411% 42 41 41 4 oun 40 
9% 6 1% 3% Jan. 26 1% May 4 British Empire Steel (BMP)............ . 20,148,700 ia 14 1% 1% 1% % 1 
6a, h2% ™ 30 33 Feb. 25 23 June 2 British Empire Steel Ist pf. 8,082,100 Feb. » = 1% ‘. 25 
26% 12% 15% 5 6% July 15 British Empire Steel 2d pf ‘ 47 »325, 325,100 e6esece ee 6% is 4 6% - & ‘M) 
121% 104 124% 107% 120% Jan. 2 Brooklyn Edison (BE) wail - 59,984,400 June 1, "25 2 Q 134 137% 134 + 3% uM 138, 
18% 9% 41% 13% 35% Jan. 5 Brooklyn-Manhattan Transit etfs (sh.) (BM) 767 382 itd ant me 51% 54% rion + 2% 22,7 52%, 
4% 31% 75% 4B 72 Jan, 2 Brooklyn-Manhattan Transit ctfs. pf. (sh.) 245, 210 July 15, ‘25 $1.50 Q 79 RO 79 + % 1.600 
ae ay NBS, 75% Feb. 17 Brooklyn Union Gas (sh.) 496,196 July 1, °25 $1 Q 88 91 87% 4. 31 144K) 87° 
65% 41\ 76% 39 64% Mar. 31 Brown Shoe (BW) 8,400,000 June 1, °25 1 Q 7% Ty 97% + % 1M M8) 
99 a5 IO R4 96 Mar. 25 Brown Shoe pf mex 8 4,675,000 May 1, ’25 1\ Q 106 106 105% + 1 276 
a ' 24 June 25 Brunswick-Balke-Collender (sh.) (BCC). 500,000 May 15, "25 90c Q 29% 31% 29 a 8 900 261 
2% y i% 1 3 Feb. 17 Brunswick Terminal & Railroad (BK) 7,000,000 qs J A _ 
125 120 125 J 84% Jan. 8 Buffalo & Susquehanna (BFQ)..... 3,000,000 June 30, °25 1% Q § 
82 mw 52% sO 51% May 19 Buffalo & Susquehanna pf . . 4,000,000 June 30, '24 2 SA e 52 
65 ™) 67 40 48 Apr. 2 Buffalo, Rochester & Pittsburgh. (BR) 10,500,000 Aug. 15, ‘24 2 76 79 76 72 
90 “a5 87% 70% 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf.... 6,000,000 Feb. 16, 25 SA 96 DH hoy YR 
144% 100 112% oo 92% Feb. 11 Burns Brothers, Class A (sh.) (BB) 80,944 May 15, "25 $2.50 Q 104% 104% 3% 103% ey . 103% 
rh 21% 29 19% 17 Mar. 31 Burns Brothers, Class B (sh.) 80,890 May 15, °25 SOc Q 23% 2H 232 24 + 3 " 
120 118% 120% 18 m3 Jan uv Burns Brothers prior pf 1,292,100 May 2, ‘2 1% Q y 117 
100% o4 go, 95% 1 July 15 Burns Brothers pf ca sis 3, 000. 900 July 1, °26 14 Q 92% 92% 91% 91% A rT 
Aes 67% 62% 91 July 17 5 Jan 3 Burrough Adding Mac hine (sh. ) (BGH).. 600,000 July 30, °25 T5e Q 81% 91 81% Sy + 6% 2 aM 
199% June 15 14% June 4 Bush Terminal (sh.) (BHN a 137,852 ee ‘aan 18% 18% 17% 17% \ 1M 
. 89% June 2 RO May 14 Bush Terminal deb. (BHD)..... 6,892,000 July 15, °25 1% Q 87% 87% 86% 87% A F 
% ao, 102 101 May 14 96% Jan. 6 Bush Terminal Building pf. (BHB) 7,000,000 July 1, °2S 1 Q . ag WI 
114 4% 9% 8% Jan. 2 4% Mar. 31 Butte Copper & Zinc ($5) (BC)... 3,000,000 Dec. 24, '24 We ; 6 64% 4 614 + % 4,400 6 
37% 12 25% 24% Jan. 9 6% May 5 Butte & Superior ($10) (BT)..... ‘ 2,901,970 June 30, '25 Oc 11 12% 10% 12% + %&% 7.700 il 
2 13% 25% 28% Jan. 3 17 May 13 Butterick Company (BCK) ‘ 14,647 200 Sep. 1, 16 xy 20 20 19% 191, MW uM 
o% 1% 4% 2% Jan. 12 % Apr. 25 CADDO CENTRAL ©. &€R (sh. ) “(co D) ‘ 150,000 onseseees ° ‘ | x % 7 7) %, 
87 77 1g 118 June 1 100% Jan. 27 California Packing (sh.) (CFF)..... 471,708 June 15, °25 $1.50 Q 116% 114% 115&% 1 > oO) 115 
7ey 17% 20% 32 Mar. 7 * 23% Jan 3 California Petroleum ($25) (CPU) 30,549,925 June 1, "25 43%c Q 28), °7%% 28% + % 19 Gon 28, 
12% 3% 5% 4% Feb. 19 2% May 8 Callahan Zinc & Lead ($10) (CIM). 7.153.340 Dec. 30, '20 hWec ‘ 2 2% 2% ly 1,700 2%, 
66 42 Ty 58 Jan, 7 45 Apr. 22 Calumet & Arizona ($10) (CMM)......... - 6.425.300 June 22, "25 t$1 Q 51% 4nty why 2 2 200) ~ 
20% 17% 19% 18% Jan. 2 12% May 26 Calumet & Hecla ($25) . 49,573,625 June 16, '24 5 ia 1% 15% 15% + %& 4,10) 15> 
160 19, ity 152% Jan. 8 136% Mar. 30 Canadian Pacific (CD). ; 260,000,000 June 30, 25 2% Q 140% 140% 142 + 1 3,600 141% 
63 Mig MB *59 May 14 bat) Jan, 10 Canada Southern (CSA)......... 6 15,000,000 Feb. *25 1% SA 7% nye ye" 69 
. 78% May 14 75% Apr. 4 Carolina, Clinchfield & Ohio (CCL)..... 13,737,500 July 10, 25 T5c Q ae 78K 
42 i7 a 14 35% May 28 24 Mar. 18 Case (J. 1.) Threshing Machine (CTM) 13,000,000 EPP ‘ 34 35 34 35 +4 1,900 5 
85 Lat) 77 “ S% May 26 60 Mar. 11 Case (J. L.) Threshing Machine pf..... 13,000,000 Jan. 2, °24 1% rr 80 77 80 + am al. 
es 7 70 a Central Coal & Coke (CKO) acento ace 5,125,000 Jan. 15, '24 1% oe os 70 ba c 
0% us, 7 % 7 144 Mar. 28 Central Leather (CL).......... ‘ hiuaces 39,689,300 Aug. 2, ‘2 1% 2° 18 20% 17% 19%, + 1% 22 00) 18% 
79% 2B 29% 7 49% Mar. 24 I I a ee re 33,298,900 Apr. 1, ‘22 2 ° 61% 65%, 61% 63% + 2& 27.300 63 
231 175 199 3 ot Mar. 30 Central of New Jersey (JC)....... 27,436,800 May 15, '25 2 Q 283 283 283 283 . 400 
wh 3 2% 7 31% July 13 Century Ribbon Mills (sh.) (CTY) 100,000 Apr. 30, °25 50c Q 33 34 31 33% - % 000 33% 
984, 911, 91 14 ow June 23 Century Ribbon Mills pf 2,000,000 June 1, "25 ™% Q 94% ‘ me 
50% 361, 40% os 2 43% Mar. 24 Cerro de Pasco Copper (sh.) (CDP) 1,122,842 May 1, ‘25 1 Q 54 o4% 5344 x54 +3 9,700 52%, 
45 223 24% 5a% July 15 40% Mar, 24 Certain-teed Products (sh.) (CRT). 132,000 Jan. 1, 21 $1 ns 51% My 1% 51% \ 3.000 32 
88 73% 73% uN June 2% 89% Jan. 28 Certain-teed Products Ist pf........ 4,490,000 July 1, °25 1\ Q 9% ri B5% 97 . 200 : 
75 no June 18 80% Feb. 13 Certain-teed Products 2d pf................-. 2,675,000 July 1, 2S 1\% Q 89 89 89 89 +1 100 
16 43 26% 39% June 9 28% Jan. 22 Chandler Motors (sh.) (CHM). , 000 July 1, °*2S T5e Q 3g 35% 31% 32% 4 20,200 a2u 
TO 57 67% 00% May 18 89% Mar. Chesapeake & Ohio (CO) 51,567,000 July 1, °25 2 SA ot 4 93% 93% va $100 93 
104% 06 Wy 111% May 2 105% Apr. 14 EN 0 MUD OU in oso winmenis Ckhawawaiied 11,698,300 July 1, °25 3% SA 108 109 108 109 + 3 2) 1081, 








Western New York Securities 


GOODBODY 
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Rector $120 


350 Madison Ave. 
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1521 Walnut St., 
Rittenhouse 9510 


Members New York and Philadelphia Stock Exchanges, New York Curb Market 
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Yearly Price Ranges - Amount Last Dividend Wed.. 
1923. 1924. —— 192 Range. STOCKS Capital Date Pe W eek Week's July 2 
High Low High. Low High Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent ( ge Sales Cl 

4 2 1s o% 1%, Felt 9 3 Apr. 24 Chicago & Alton (ALT) . 1200 ‘ 
12% % 19% 8% 19% Feb. 21 35% Apr. 23 Chicago & Alton pf Jan. 16, "11 50K a 

2% 2% : | 3 ’ Feb. 10 1% Mar. 28 Chicago & Alton ctfs. of deposit Me 
* 9 Si. Chicago & Alton pf. ctfs. of deposit. 

384, 19 21 Chicago & Eastern I! linois (C E) 23,845,300 > HK , 
62% 464, 37 2 Chicago & Eastern Illinois pf 22,051,100 9” 40) 

7 2% 4 7 Chicago Great Western (GW) ‘ 45,246,900 Feb 2 10 4K il 

6% 10%, 6 Chicago & Great Western pf. , July 1 7 RIM 23 
11% 10% 7 Chicago, Milwaukee & St. Paul (ST) Sep. 2 15.600 8 
20% 1s\& 7 Chicago, Milwaukee & St. Pau! pf Sep ra 109K 1s 
47% 49% 12 Chicago & Northwestern (NW) June 2 SA j 171 62 
97% 100 Chicago & Northwestern pf June SA Too 

T5% 19% ; Chicago Pneumatic Tool (CGG) Apr. ‘ g © (mn - 
19% 21% 3 Chicago, Rock Island & Pacific (RI) ss j 61 90K 4% 
72 76% 1 Chicago, Rock Island & Pacific 7% pf June 30, '24 S 7M) on 
60%, 655% got M 3 Chicago, Rock Island & Pacific 6% pf June 30, °24 SA TD Rg" 

78 29 29 591 Ja 1 Chicago, St. Paul, Minn. &€ O. (OM) 13,858,000 Aug. 20, ‘23 2 

102%, 7lk% B84 108 Jar 3 Chicago, St. Paul, Minn. & O. pf 9,820,400 Dec. 31, 24 = 
a] Ja Chicago Yellow Cab (sh.) (TNY) 400.000 Apr 1, 2 1 M 4% 1 lM 
539% Jul; 1 31 Childs Co. (sh.) (CDI).. 314,963 June 10, tt ~ a ; 
2%, 3S, 255, 375% Jan 2 30% Mar. 20 Chile Copper ($25) (CHL) 109,778,625 June 29, ‘ 1 R00 25 
31% 14% 29 15 2 F* 9 19 Apr. 23 Chino Copper ($5) (CY). ; 4, 500,000 Sep. 30, on 1 "S00 
é J Chrysler Corp. ctfs, (CRY) (sh.) oe ° 11000 116 
3 Chrysler Corp. pf. (sh.) Se 1 Toe 108 
y 2 Cleveland, C., C. & St. L. (CC) July 20, °25 1% 
: Cleveland, C., C. & St. L. nf ‘ July 1y 
Cleveland & Pittsburgh (50) (PTT). June 87% . 
Cleveland & Pittsburgh special ($50) June mah 2 
Cluett, Peabody & Co. (sh.) «CLU) May $1.25 ) 7 a 
Cluett, Peabody & Co. pf 9,000,000 July 1% ) Zi 
Coca-Cola (sh.) (KO 500,000 July $1.7 . rt & wx 124 
Coca-Cola pf 10,000,000 July 4 «SA fT" 100 
Colorado Fuel & Iron (CF) 34,235,500 May % 15.60 40 
Colorado Fuel & Iron pf 2,000,000 May 2 
Colorado & Southern (CX) 30,795,000 Dec 3 } 1” 
Colorado & Southern ist pf 8,500,000 June 2 : ean 
Colorado & Southern 2d pf 8,500,000 Dec 4 ’ 
Columbia Gas & Electric (sh.) (CG).......... 1,500,000 May 15, '25 6ix Q 28 100 @ 
Columbia Gas & Electric pf 23,449,200 May 15, 1% G 1 1x 
Columbian Carbon (sh.) (CBN) 42,131 $1 1 Pen 
Commercial Investment Trust (sh.) (CIT) 350,000 63 “2 100 él 
Commercial Investment Trust pf ; 6,000 ,000 1% 
Commercial Solvents, Class A (sh.) (CSV) 40,000 $1 > 1a 
Commercial Solvents, Class B (sh.) 46,869 ’ 1200 
Congoleum-Nairn, Inc. (sh.) (COG) 1,641,026 Tih = 100 >4 
Conley Tin Foil (sh.) (CLY) eenees. 198,964 hb ‘ - + 
Consolidated Cigar (sh.) (¢ 1GR) 1 1% x : 400 es 
Consolidates Cigar pf coe 4, 000, 000 % . 4 "omy as 
Consolidated Distributors (sh.) (DIS) 190,454 wu ROM Me 
Consolidated Gas (sh.) (G). eave 3,600,000 Q 4% “43 GAM) a9 
Consolidated Textile (sh.) (CTX) 22 » ong 
Continental Can (sh.) (CH) ; 3 Q 4 am 5 
Continental Can Co. pf 5,654,000 Q = 
Continental Insurance Co. ( 10,000,000 SA ; 400 11 
8% Jan 2 Continental Mot« (sh.) (C MR ) yak >>, 440 10 
32% May 29 Corn Products Refi ning Co. 5 We 10204 
118% Jan 7 Corn Products Refining Company pf 1% 7 
36 Mar. 30 Crex Carpet Company (CRX) 1 Ino 
5 Crucible Steel Company (XA) 1 } 13.800 
Crucible Stéel Company pf 1 x Py, 0M) 
Cuba Cane Sugar (sh.) (CS). 500 ,000 vg 1% ii 
Cuba Cane Sugar pf ? 50,000,000 1% - 4500 <- 
Cuba Railroad pf. (CBR) 10,000,000 3 
Cuban American Sugar ($10) (CSU) 10,000,000 7m ‘ 4.700 ># 
Cuban-American Sugar pf . 7,893,800 1% Y 4M 
Cuban Dominican Sugar (sh. ) (DMS) 1,628,912 2 200 ‘ 
Cuban Dominican Sugar pf 11,494 300 9% ar >g 
Cudahy Packing (CUY) os 2 July . 4.100 101 
Cushman's Sons (sh.) (CHS) June 2 2 304) =4 
2 Cushman’'s 7% pf argh chine otk Bs Es sce eke ai June ) 
WO Feb. 17 Cuyamel Fruit (sh.) (CDF) May "4 2 (we 5 
72% 54, 324 6 7% Jan. 9 D. BOONE WOOLEN MILLS ($25) (DE) July mM , 
81% 20% 69% 38% 49% Jan. 23 Davison Chemical (sh.) (D) ows maak Nov. mn) 7 
73% 60% R4 61% 98% June 24 ee ee i, CER, od odwesedanaddanadwe June Q : 100 101 
28 18% 224% 18% 24% Jan. 28 De Beers Con M (sh.) (DB) Feb m0 > 
bees. 93% 139% 104% 155 Apr 6 Delaware & Hudson (DH) + eR ee rer as 2.503, "000 June 2 10.400 148 
130% 109% 149% 110% 147% June 8 Delaware, Lack. & Western ($50) (DL) 4,554,000 July 2 104) 139 
43% 42 60 Jan. 12 Denver & Rio Grande Western pf. (DDE) Seca 900 9 
111 100% 115% 102% 125% May 22 Detroit Edison (DT) > July 1 2 599 127 
20 20 22% 20 51 Jan. 20 Detroit & Mackinac (DET) fis 
35 35 35 35 72 Jan, 8 Detroit & Mackinac pf Jan. 2% 
76% 65 71 71 Detroit United Railway (DU). June 1% 
98 90 ORS 93 100 Feb. 26 Devoe & Raynolds ist pf. (DRS) July 1% 
119 119 ‘e Diamond Match (DN) ‘ June > 
ah Dodge Brothers, Class A (sh.) (DEE) i 1% 161,70 >) 

i ce Dodge Brothers pf. (sh.) 8: July 2 4 41,60 a2 
22 15 20% 11% Dome Mines (sh.) (DO) 1,000,000 July , 2 1% 6,300 
14% 11 18 oN Douglas-Pectin (sh.) (DOU).. -? 300,000 June 3 ° Q 4000 >) 
3% 2 5 2% 2% Apr. 14 Duluth, South Shore & Atlantic (DS) 12,000,000 arta 
5% 3 8% 3% 3% Apr. 14 Duluth, South Shore & Atlantic pf 10,000,000 pene ‘ 100) 

1484 106 142 112 134% Jan. 5 Du Pont de Nemours & Co. (DD) 95,067 500 June 2% . ‘ 3 3,900 177 
103% 101 96 85 97 Jan. 23 Du Pont de Nemours & Co. deb. 6%......... 69,521,200 Apr. 1% ) 1 41K) 100 
80% 55 108% 102 104% July 18 Duquesne Light Ist pf., Series A (DQ). 30,000,000 June 1% a RIK) 

89%, 82 10 5 8 Jan. 31 Durham Hosiery, Class B ($50) (DHO). 3,750,000 Jan. 8714 

18 v 57 40 43% June 3 Durham Hosiery pf ‘ _epidiotb es 3,000,000 Aug. 1% 

115% 89% 114% 104% 104% June 23 EASTMAN KODAK (a) + ee 2,042, 190 July +$2 2 6.900 106 
114% 108% 115 108% sadaeuee Eastman Kods ak pf Perera terre rere 7H July 1 
ot 20 24% 8% 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX) July 40¢ ~ 9,900 18 
; ia 17% Apr. 25 Electric Power & Light (EL) “A 3 1% 120.600 37 
100 Mar. 18 Elec. P, & L. pf. allot. ctfs.40% pd (sh.) (EL) ‘ le : en 108 
100% Mar. 28 Elec. P. & L. pf. allot. ctfs. full paid (sh.) July 1% ‘ ‘ 4 00) 

s di ee 90 June 5 Electric Power & Light pf. (sh.) ctfs July 1% > 4 6.206 91 
67% 52 66 OK 5 . 30 Electric Storage Battery (sh.) (EG). 797, July $ ‘ 7 : TM g2 
20% 12% 14% 11 . oe BAM Beet Caml (GGG) CEE). cc sccccccccccese 2, 7 Sep. The 
36 20 25 21 726 Elk Horm Coal pf. (Q50).........ccccccccces 6,600,000 June The 
7% 3% % 1 Emerson Brantingham Oe PERS: 10,132,500 ee <a 
30% 6% 16 ™% 27 Emerson Brantingham ptf. . 11,084,500 Nov. 1, ’2 2M) 

\ 5k% 73%, 55% 2 Endicott-Johnson ($50) (EJ) 20,268 ,000 July 1, Q 2 KM) 

118 109 116 105% 91 Endicott-Johnson pf 12,750,000 July -1! o ne 
22% 10% 35% 20% 15 CC ccnnices 0c60'06.0008 5 ev desesens-sepenvion 105,370,600 i aa TN e: : 2 100 >> 
31% 15 494 28% 24 Erie Ist pf 44,324,900 Apr. 9, ‘07 2 f 000 37 
27% 10% 46% 25% 29 Erie 2d pf........-sscecescececccccccccencees 14,227,100 1% 200 
; 27% 27% 1 Erte certificates ..........ccecseccccccces 7,111,300 
4 ti Oe ee PP 3:579,500 ‘ "a 100 

; *56 * G01 *56 ; 15 Erie & Pittsburgh ($50) (EP)............... 2,000,000 June ‘4 Q 1 
- _ ig 97% Apr 9 4 Essex Cotton Mills ist pf. (ESX)........... 3,000,000 July 1% 5 
31 19% 24% 18 19% Jan Fi 8 Exchange Buffet (sh.) (EXY). 250,000 Apr. 37Kc ? Tr is 
13 3 4% 2 41%4 May 28 37 ~ FAIRBANKS COMPANY ($25) (FI)... 1,500,000 poet 

a past 49% July 18 r 7 2 Fairbanks, Morse & Co. (sh.) (FKM)........ 368,977 June 3 nx ) : + 9% 21,000) 33 
. 2Y 108% July 1 106% June 29 Fairbanks, Morse & Co. pf.......... 7,528,700 June 1% O - . = 100 
93 Why al 109% July 2 90% Feb. 17 Famous Players-Lasky (sh.) (FF)....... 243,431 July 2 Q 2% 28,204) 105 
99% 108% 87% 118% July i4 103% Feb. 17 PND TURPOTRIGGET Ble ccc cccecccsccceces 8,390,000 May 2 Q 1% 1,600 116 
‘ 26 e 19 3 av 21 Federal Light & Traction ($15) (FL TN). 5,842,215 July he oO ve 8.300 21% 
B SOY “anes pos) ie Federal Light & Traction pf. (sh.)....... 39,374 es f 3 100 

13 4 24% ny 25% Jan. 15 3 Federal Mining & Smelting (FS)............ 6,000,000 Jan. 15, 1% + 1% 200 
1, 34% 644 41% (44% Jan. 15 Federal Mining & Smelting pf............... 12,000,000 June 15, 1% Q I's 2,300 se 
138 102 146 118 175 May 15 Fidelity-Phenix hy Insurance ( (FPX). 5,000,000 July 10, $3 SA 4 20 165 
19% rin 13% 9 17% July 13 Fifth Avenue Bus temp. ctfs. (sh.) (F'V).... July 16, 16 Q Ms 100 
‘ 101% June 11 First National P ictures Ist pf. (FNP)...... 2,500,000 cee 100 101 

: a Fisher Body (sh, ) (FR) ioe ankhemnnahee $1.25 ) 1 14,100 72 
102% 10644 98 Fisher Body, Ohio, pf. (FBO)............... 2 Q + %&% 600 
16% 5% 13% au ee ee COS COED osu dcedvcheivewaekau Ti + % 154,600 203 
Py : Ne BR Fisk Rubber Ist pf : dian mnhok anathnduanil : $1 Q 3% 7.0 106 
$7%K 37% 9, 144 Fleischmann Company (sh.) (F).......... 5, $1 2 8,100 94° 
78% 583 94% 66% Foundation Company (sh.) (FO) 5, $2 Q 26,000 127 
ae 4 1061, 104 au... 2, A, | eer A 1% Q 
22 why, 13% 7% Degeneres. SEEOS 400.) CPE). cccccesscccceccne ° 1 + 1% 18,200 15% 
14% 5 7 3% GARDNER MOTORS (sh.) (GRD)........... sews 4 1,100 R 
71% BSle 53 35% General American Tank Car (sh.) (GT). . $1.50 SA + %& 1,000 
106, 9 Wy 2 General American Tank Car Co. pf.......... 1, 1% Q 2% 1,200 102 
Tot 2% 63% 31% Gerveral Asphalt (AS) . ec cccccccces 19, 832, 300 : eee \% 6,400 52 
83 60 100 71% OE ree er ee eS 7,416,000 June 1, '25 1% Q % 1,900 
Members New York Stock Exchange PRINCE & WHITELY Chicago, Cleveland kron, New Haven, 
thi ° } ¥W port 
Members Chicago Stock Exchange (Besabhshed pote . mm 
Members Cleveland Stock Exchange 25 Broad St., New York Private wire incipal cities 
j ___ Accounts Carried on ‘Gea Margin. Investment Securities. a a. 
‘ rm ate 
~ 4 
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- 
~- Range.- 
| Yearly Price Ranges Amount Last Dividend.——-——, Mon., Sat., Wed., 
; 1923. 1924. 1925 Range. STOCKS Capital Date Per Pe- July 13. July 18. Week's Week's duly 22, 
High Low High, Low High. Date Low Date. (and ticker abbreviations) Stock Listed. Paid Cent. riod, First. High. Low. Last Ch’ge. Sales Close 
- 
72 1 ng 149% June 15 21 Mar. 7 General baking (sh.) (GG) 429,719 July $1.50 Q 143 1Hi', 145 145 + 2 uM 152 
108 125 115 Apr. 29 g 9 General Baking pf (sh.) 90,775 July $2 Q 199 
wAvtd, OS R21, Mar. 4 + Genra' Cigar Company (GY) 18,104,000 May 2 Q 88 ot 88 91 + 3% al XBH'4 
} 108 197 190 Mar. 12 % General Cigar Company pf 5,000,000 June 1% Q 109 
104% 1m we Feb. 25 2 General Cigar Company deb. pf July 1% Q 105 105 1s 105 + 3 1M) 
107% 322 193% Jan. 2 227 17 General Electric (GL) July 2 Q 287 IHS 287% 286% % 14,40) 2RD\% 
10% 11% 10% July 10 11 Jan. 2 General Electric special ($10) July 1. Q 11% 11% 11% 11% % L,-tW) 114 
% nervy July 8&8 64% Jan. 5 General Metors (sh.) (GM) June $1.50 Q ROG Bly B51, 8% + % 49.000) B4, 
Ro rh WR SO July 6 m Feb. 13 General Motors pf May 1% Q 96% > 
w TRA Oi R0% June 2 8814 Apr. 2 General Motors 6% deb May 1% Q Yl, YEle Mile x61 ¢ & 1m 
; 13 93% July 102 Jan. 5 General Motors 7% cum. pf 3,7 May 1% Q 112 112% 112 x12 “> CM 113% 
rhe 38% June $2 Jan. 16 General Petroleum ($25) (GP) 28,943,150 June Sle Q WM Ji’ WF v7 + % 41,20 55M 
July 144 June 11 General Railway Signal (GRS) \. 380,700 July 1s Q IS 202% 185} 210214 +17% 6.500 19s 
m5 July 9% July 10 General Railway Signal pf 2°417.900 July 1% Q 92 94% 92 94% + 3% 2tMh 
aid 2 wr 3 | 18% Jan. 14 43 Apr. 28 Gencral Refractories (sh.) (GRX) 225,000 July We Q 44%, 44% 445, 44% 4 1K) 
o1% 391 47% 2 June 9% 47 Mar. 16 Gimbel Brothers (sh.) (GI) ee TG ibd i B14 + 1% tum 54 
12 6% wo 5% Jan. 20 102% Mar. 14 Gimbel Brothers pf 1% @Q “: 104 
21 43 July 16 22% Feb. 13 Ginter Company (sh.) (GIR).. BT Met Q 38% 43 38 41% + 2% 22,¢4m> 40 
12% 6 s 23 May 1 12% Mar. 1% Glidden Company (sh.) (GLN) oa 21% 22% 21% 22 + & 16,200 21% 
P PRM 4: May 20 47 Mar. 3 Gold Dust (sh.) (GK) . 38% 39% 38% 39% + § 2, Hm) 
41% 17% 17 an) July 15 6% Jan. 5 Goodrich (B. F.) (sh.) (GR) 1% 57% ao Hy AZ by 46,000 56% 
92%, ai% 70% 1% May 22 2 Jan 3 Goodrich (B. F.) Co. pf 1% Q 98 99% 97% 99% + 2 2,100 
99 RS Rx) 107% Mar. 6 103 Apr. 27 Gocdyear Ti & Rubber prior pf 2 Q 104% 105% 102 103% + 1% 1m) 103 
62ty 35 59 105% July 1 86% Jan. 6 Goodyear rire & Rubber pf. (GOR) 1% Q 102% 15h 104%, 1%) 4.0m 105% 
2% 12 12% 214% Jan. 14 13 Mar. 30 Granby Consolidated (GB) 1%  .-. 15% 16% 15% 16% % 1,400 
AD) i 63% 7i% June 25 io Apr. 24 Great Northern pf. (GQ) i aa 2% SA 67% 68% 66% 68% +1 8.4m) 68 
* 25 26 40 Jan. 2S 27% June 24 Great Northern ctfs. for ore prop. (sh.) $ ee 29 30 29 20% 1 824M) 29%, 
BA 113% June 19 “1 Jan. 16 Great Western Sugar ($25) (GSW) $2 Q 10444 105% 104 105, + %& 3,200 103% 
108% 102% 105 115%, June 25 107 Apr. 16 Western Sugar pf 1% Q 114% 114% 114% 114% + % To 114 
ga 7 pi 76% May 22 75 May 5 Bay & Western (GN) 5 A *- 76% 
3 13% 217 10 19% Jan 2 11% Mar. 1% Greene-Cananea (GNP) ‘ 2m 14% 14% 14% 14% \% mil 14% 
14% 5 mm 4% 6% Jan ’ 4% July 14 Guantanamo Sugar (sh.) (GS) 45 4% 4% 4% % 34m) 
“ 101 &O 03 89% 80 Jan. 2% 1) Jan. 23 Guantanamo Sugar pf 2 Q . 80 
20 oS 291 11% 34 May 8 23 Mar.30 Gulf, Mobile & Northern (GU) *: 28% 28% 28 281% + % 700 29 
62 44% ow 0 101% Jan. 10 8944 Mar. 30 Gulf, Mobile & Northern pf 1% Q 5 Stig Sly 961% +, = 3M) 9% 
104% 654 Rg 62 04% Feb. 5 67% Mar. 24 Gulf States Steel (GJ) 1% Q 824 ) 8% 84% + 2% 3,200) R514 
105% ony «102 98 196 June 18 101% May 9 Gulf States Steel Ist pf 1% Q 106 
97 88 a5 87 gt Feb. 11 47 July 15 HANNA (M. A.) Ist pf. (HNA) 11,620,000 June 20, '25 1% Q 48 47 47 — 1% 200) 
42% BON 44% 31 37% Jan. 7 25% Apr. 24 Hartman Corporation (sh.) (HRT) 393,615 62%ec Q 28% 28 28% % 2,04) ; 
44 31 2% 32% 43% Jan. 3 30 =—Mar. 14 Hayes Wheel (sh.) (H 290,000 The Q 42% 3% 42% + 2% 16,300 40%, 
v 101% 100% 105% May 28 100 Jan 2 Hayes Wheel pf Net oaednees eee tne 1,842,400 1% Q 103 108 108 ly 100 
f 189) July 18 112 May 16 Havana E Ry., Lt, & Power (HNR) 15,000,000 3 SA 189% 175 189 +14 29,500 188), 
; 116 June 19 115 June 19 Havan Elec. Ry., Lt. & Power pf.. 20,978,700 3 SA = 115 
/ 58 40 R4 774% Jan. 21 66 May 7 Helme (George W.) Co (325 (GH) 6,000,000 The Q 68% 68) 68% 1% 1m) 
112% 1128 118% : ° Helme (George W.) Co. pf. 4,000,000 ° 1% Q 113 
* one 96 06 138 Mav 21 134 May 27 Hocking Valley (HV).. “nme 10,892,200 June 30, ° 2 SA 138 
} P 1% 4844 18% Jan. 9 a Apr Hoe (R.) & Co., Class A (sh.) (HOO) 80,000 July 15, "2 $1 Q 47 47 47 47 + 1 2) 47 
i 79% Wily i nO Jan. 12 43 Jan. 2 Homestake Mining (HM) 5,116,000 June 25, '25 Oc M 44 44 +4 44 200) ui 
30% 38 31% 43% July 16 Ba Jan ’ Household Products (sh.) (HOU). 500,000 June 1, °25 75c Q 414 43% 41% 43% + 1% 11,300 412% 
78 ND 61 &5 Jan. 29 59 Apr. 22 Houston Oi) (HO) jveeneecnues 25,000,000 ties ee 74% 76% 73 74 + & 3,600 12% 
’ . 19% June 20 16% June ll Howe Sound (sh.) (HW) 290 451 - ee 18% 19% 18% 19 + & 1,000 20% 
. 20% 33% July 6 21% Mar, 18 Hudson & Manhattan (HU) 28,243,800 1% SA 32% 2 32 32% + & 6.100 32% 
, 64% 72 © July 10 64% Feb. 18 Hudson & Manhattan pf.................++- 4,195,000 2% SA roy ou 70% 70% - ; : 
& 324 “) 4 66! July 7 3% Jan fi Hudson Motor Car (sh.) (HMT) 1,320,050 ibe. Q 4g 64% 63 . 3 ; ‘° oon 
i 2 a6 i July 7 te Je , s« oto F. ‘ } ,320,07 75c i > 535 33% 7,800 
i 294 7 18 11% 20% June 19 14! Mar. 18 Hupp Motor Car ($10) (HUP) 9,138,090 2he 19% 19% 18% Br % 4+ 4 
: 4 2 10 3% 7% Apr. 20 6 Jan. 5 Hydraulic Steel pf. (HY) 5,998,900 1% 7% 7% 7% 7% % ~ 100 
; of - . Z 
: 117% HOS, 117% 100% 119% Jan 7 111 Mar 31 ILLINOIS CENTRAL, (IL). ....-..cccccceses 121,330,000 ly \ L + 1 400 
118% 1M 44 117% 104 119 Jan. 7 112% Apr. 23 Dee GOONEUOR Bboccccensedkescecsene 20,496,200 Ha oh we “ ne — ee ‘ ae _ 
74 70 76 70 77 June 10 rig Apr. 29 Illinois Central leased lines (ILL a 10,000,000 2 SA ; e 77 
11\ 3% 16% nM 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (IX)..... 450,000 25¢ Q 36% 38% 36% + 1% 7,400 35% 
23% 12 254 15% 20 Jan. 3 13. Mar.24 Indian Motorcycle (sh.) (IMY). 100;000 ae 7 z06COo? + ¥ ~—/? ae 
4 wa re xo Apr. 29 83 Apr. 9 Indian Motorcycle pf. 1,000,000 1\% Q r ‘ i 
bal 8% at 7™% 3 10% Feb. 6 } Jan. 2 Indian Refining ($10) (IRR) Oc 8 “ou 8 RY, 4, "s 100 RY 
- 495 4's 7 60 95 Jar. 7 7 Mar. 24 Indian Refining pf ° 1% 89 “ 7 ‘ 
*185 *119 “200 “150 °249 Jan. 9 *218 May 16 Ingersoll Rand (IR) 2 24 Q 19 297 219 Or, OR 
#105 *102 0 * 108 *102 Ingersoll Rand pf a 3 SA ae pitei, 108 
, 4 31% 48% 31% nO Feb. 2 38% May 1 Inland Steel (sh.) (ILN)...........22-6-. 621%4c Q 400 41% SU 414 i? 32 
i 105 96% 107% 101% 110 Jan. 22 104% Apr. 13 Inland Steel pf ee doe ial “Ts Q 10 108” 107 108 H iz a 
I 43% 23% 33% 22% 29% Jan. 12 22% 4 Inspiration Consolidated Copper ($20) (INS). 50c 2B 29y 281 281 4 uy 2 
A 22% 9% 30% 12% 84% Feb. 9 13% 2: Interboro Rapid Transit (IRT)... ° 2614 28%, 26 “ tha 4 a 
4 4% 4 Nhe 3 14% June 30 7 Jan. 7 International Agricultural (sh.) (GL ) 13% 141 13 14u H 1 4 hy 
- 3 | 38 72 July 10 40 Apr. 14 Internationa! Agricultural prior pf. em ; - ois 72 si bi u 
97% 67 118% 83 120% July 17 10 Mar. 30) International Business Machines (sh.) (IMN) J “’! 2 s 29 2 ; 
44 31 59% 40% 691, July 9 2 Jan. 5 International Cement (sh.) (ICM) , aay. p< $1 3 — = _ + O% vk 
27% 198, 39 22 45% June 18 31% Jan. 21 International Comb, Engineering (sh,) (IN).. May 31. We Q 43%. on 87% 
é PR, ey 110% 78 114% May 20 96% Mar. 25 International Harvester (HR).. cnéees July 15 1% Q 111 110% 13 = 
t 116% 106 115% 106 118% July 10 113% Mar. 9 International Harvester pf 61,620,600 June 1% Q 118% 118% . 4 
t 11% 1% 15% 6% 14% Feb. 5 7% June 25 International Mercantile Marine (M).... 49 872:400 ¥ 8% 8 Fg 
47 18% 417% 26% 12% Feb. 5 29% June 25 International Mercantile Marine pf..... ..- 51,726,300 “a A 32% . a , = 
q 1614 27% 11% 31% June 12 24% Mar.18 International Nickel ($25) (IK).. Mp Pek Te 41,834,600 308 pL, + %& 30 
a3 69%, 95 T5% 99% July 8 Jan. 6 International Nickei pf.... aa 8.912.600 11 Q P 4 29% . 29% 
58% 27 60 34% 74% June 1 48% Mar. 19 International Paper Company dP) 26,600,000 , ‘68% x5e% . = 6G 
o% June 3 87 July 7 International Paper 7% p 20,800 i% Q 90 aon 4 ks (s.. 
‘ Ths 60 74 62% 82% May 26 71 Mar. 9% International Paper 6% pf ae . 22,549,200 1% Q 79% +34 r 1% & 
: es 18% 11% 2-314 July 18 18 Jan. 8 International Rys. of Central America (IRW) 30,000;000 = aM sie + 4g 31% 
0 49 83 4% 66% July 14 59% Jan. 2 International Rys. of Central America pf 10,000, 5. Oh y¥ ages omen éy ” = 
92 7 79 70 77. Jan. 10 67 Mar.17_ International Salt (ILS)...... rer: "Giorn100 «Sui 3) as ait 3 res ta : -~ | 
79% 644 119 73. #173 «July 2 108 Feb. 2 International Shoe (sh.) (ISS)........ : "'920'000 2: : a 
120% 114% 119% 115% 121 June 3 5% July 9 International Shoe pf.. sucsteue Oe 800,000 ; u ie Tr tes ie ti we 
7% 4 ed 63 125 July 16 87% Apr. «3 International Telephone & Telegraph (ITX) 28,155,600 4 4 — 4 ord 116% 
41% 24% = 24% Jan, 5 18 July 8 Intertype Corporation (sh.) (IRY) "199/180 S _~ Pte ee a ise 
6 : 1% Jan. 6 lowa Central (IA) 1,204,400 Q . — = + * 900 
r Sy ss) July 8 iron Products ($10) (TRO). 422’ 880) Q an 
Md “* ») 
r) ° - —_ Ee , adnan. = 
24 17 July 3 JEWEL TEA (JW) (sh.) 20 2 - 
§ ays 102% Jan. 19 Jewel Tea plas -ceccccce sees cece, 3,640'000 ee ra) = ae » ‘aa % — 
ry ay 22 Jones Bros, Tea (JOT) bee 10,0000 %. ia a: sae 
4 110% 111% Feb Jones & Laughlin Steel pf. (JL) 60, 000/000 a ay I . 1% Q 18% wee oun aa ae ered 
#} 39 July 15 Jordan Motor Car (sh.) (JJ) ‘ 126,000 June 30, The Q 40% 42% 39 39% x ie 38% 
974 99 Jan. 2. K. C, POWER & LT. Ist pf. (sh.) (KLT) 0 Q 08 1075 " ; 
24% 28% Mar. 30 Kansas City Southern (KSU)..... ' ee . 2, 110.000 1% Q = — ioc 107% <_ 1.0m) 107'% 
57 57 Jan. 15 Kansas City Southern pf _ 21,000,000 July 15, “25 i @ jae _ 33% - 32 a] r = 6,400 32 
Bly \% May 14 Kansas & Gulf ($10) (KNS) 1.678.760 ‘ " 5 7 58 he 400 
> 45% 18% Mar.17 Kayser (Julius) & Co. (sh.) (JKS) ‘109.777 a ° 313 = ante e. + & 71M) 
104 83 Mar.30 Kayser( Julius) & Co. pf. (sh.) 62.201 July 1, *25 $2 ; an 04 1 = t ™% 2,600 30% 
62% 12% Mar. 24 Kelly-Springfield Tire ($25) (KK) 9 000 «Feb. 1. 21 +3 Q 20 Ht + 9444 tr % 400 
P 108 41 Mar. 25 Kelly-Springfield Tire pf 5.264.700 Feb. 15. 24 2 ° 71 ae 19% 20 4 r & 18,000 201 
92'5 43 Mar.25  Kelly-Springfield Tire 1st bt. 2'950,000 Apr. 1, '24 1% ‘ : , 70 200 
\ 117% 88 Mar.26 Kelsey Wheel (KW) 10,000,000 = July 1, * 1% Q 90 
104% 107% Jan. 27. Kelsey Wheel pf 3.280000 May 1, '25 ix ¢ om 
? 45 46% Mar.30 Kennecott Copper (sh.) (KN) 4,390,088 July 1, ‘25 the Q 53% Py 110 
11% 1% Jan. 9 Keystone Tire & Rubber (sh.) (KST)... 455,880 Oct. 1, 20 0c a we 13% t+ % #3, 100 5B 
64% 72 = Apr. 21 Kinney Company (G. R.) (sh.) (KNX) 60.000 July 1, °25 $1 Q 85% ast 3% + 4% 44,900 2% 
100 5 Apr. 11 Kinney Company (G. R.) pf ‘ 5,598,100 June 1 25 2 3 ore ori sy, he oe a 
31% Jan. 21 Kresge Department Stores (sh.) (KD8) "114,000 oe ae aa 3 36% ty, Hk % i 
Jan. 16 Kresge Department Stores pf : 3,500,000 July 1 ‘or 9 oO 94 94 36% 4 of £00 aida 
: 355 Apr. 28 Kresge (S. S.) Company (KG) 36786100 July 1 ° C ’ 94 2% TLD 
112% 110% Mar.23 Kresge (S. 8S.) Company pf 2:000; July 1, °2: 1% S Z aa 
160 400 July 3 Kress (S. H.) Company (KS) ; 12'000.000 May 1, °25 1 Q — 
. 118 Kress (S. H.) Company pf 2'985:709 July 1, "25 1% Q rr 
25 May 2 Kuppenheimer (B.) ($5) (BKU) 500, July 1 *O%, $1 SA 25 
: 91 100% May 13 % July 1 Kuppenhei r (B.) pt 2,500,000 2 25 
al 8 7 178 «=6Mar . 31 110% Jan. 5 LACLEDE GAS COMPANY (LG) 10,700;000 } oe 15° = Ho g Ino 11 i 
7 73 85 June 22 81 Feb. 20 Laclede Gas Company pf 2°500,000 June 15, °25 2% sa. vi Be ode 
31% 8 18 6 July 1 11% Feb. 20 Lehigh Valley ($50) (LV) 60,501,700 Sep. 1, °23 50c i€ 173 
TIM 39% 83% June 6 69 Mar.30 Lee Rubber & Tire (sh.) (LR) "181,132 July 1, ‘25 87%e Q +, ae + %& 7,800 18% 
50 71% Feb. 6 57 Mar.25 Liggett & Myers ($25) (LMB) 21,496,400 June 1, °25 ie «2Q 65ie pis, ee 1,100 
48% 70% Feb. 6 55% Mar.27 Liggett & Myers, Class B ($25) 32.492.150 June 1° 25 Te «2Q y+ et to <.400 
118% 15% 122 July 7 116% Jan. 16 Liggett & Myers pf 7 ooo 22) 22512/900 = July 1, *2 1% = #Q wie Ra, T % #.500 
74% 5th 74% Jan. 14 60 June 23 Lima Locomotive (sh.) (LMW)...... 210,941 June 1, 1 Q 61 63 “ae 100 
21% 5M 31% June 2 22 Feb. 17 Loew's, Incorporated (sh.;~ (LW). ; 1,060,780 June 320. *2 ie Q 28%, 301 + I% 1,20") 
11% bly 9% Apr. 6 8 Jan. 28 Loft, Incorporated (sh.) (LF) 3 650,000 Dec. 30, ’ 2 “8 “pie t % 7,300) 29%, 
4 wm : 92% Apr. 21 45% Mar.20 Long Bell Lumber A (sh.) (LQ). ' 593.921 June 36, *25 $1 Pal 4 ou +t M% 2) 800 
66! 364 SH 50 97% Mar. 7 77 Feb. 17 Loose-Wiles Biscuit (LO)..... ‘i 7,086,200 : 4 868K £7 2, 1am) 
107% 1054, 106 105 108% Mar. 5 104% Feb. 13 Loose-Wiles Biscuit Ist pf... .. 4'448'200 = July 1. i% @Q * Tee 500 
117% 13! 105 90 111% June 12 104 Feb, 11 Loose-Wiles Biscuit 2d pf ‘ 2,000,000 May yy 1% Q 
. 404 3 36% Jan. 7 30% Jan. 24 Lorillard (P.) Company ($25) (LOR) 30,311,200 July 1 Tie Q 34 34% 
119 11 117 112 15 July 18 108% Feb. 27 Lorillard (P.) Company pf.. 11,306,700 July 1. 1% Q 112 5 + _% 3,200 35 
: . . 23% Feb. 3 14% Mar. 31 Louisiana Oil (sh.) (LL) 1,074,631 oa 17 182 hye 600 
156 $4 108 87% 117% Mar. 2 106 Jan. 16 Louisville & Nashville (LN) 117,000,000 Feb. 10, *25 3 SA 114 114% r * 9,300 17 
8 1 5 460OCOMar. 4 31% Feb. 17 Ludlum Steel (sh.) (LMS) 135,000 July 1, "25 ne Q 35% 36% ‘7 4,600 110% 
m - aa atiedetediotad ebetid sak 2h ont bo by Dk IR -«. - v3 8,500 34%, 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy. 
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— ——— —Yearly Price Ranges ——--—_—-___, Amount ——-—Last Dividend Mon Sa Wed., 
High Low “High, Low. — 1925 Range. —_—— STOC Capital Date Per I Ju y 18. Week's Week's July 22, 
23. 1924. High. Date Low Date. (and ticker abbreviations) Stock Listed. Paid. Cent riod Ch’ ge. Sales Close 
102 95% 106 100 108 June15 102% Feb. 16 McCRORY_ STORES CORP. pt. (MRY). 3,000,000 May 1, ’ 1% Q 2 
; . 106% 86 98% July 7 79 Mar, 17 McCrory Stores, Class B (sh.)............ : 51,413 June 1,° 40 Q $5 es + 2 2.800 4 
20% 15 18% 14% 18% Feb. 24 16 Jan. 2 McIntyre Porcupine Mines ($3) (MTY)....... 3,990,000 June 1,’ 25K Q 175 3 8 + 700 18% 
4 5B 118% 75% 189% July 18 117 Jan. 16 Bene Trees €6.) CORD). occ cccccccscccceses 339,730 June 30, ’ 1% Q g ¥ 8814 8 63,800 1924 
9914 7 107% 954 111% June 10 104 Jan. 27 Oe Sa SR ree 10,921, 800 June 30, 1% Q 1 10% + %&% 600 110 
2 72 101% 87 106 July 15 ee) Jan. 2 Mack Trucks 2d pf tical wit Rs olae cae Ak Dale --. 5,831,700 June 30, *: 1% Q m ¥ , + 200) 
121 105 119 107 129% June 25 114 Mar. 20 Mackay Companies (MK). wa 41/380'400 July se 1% Q ‘ 
10% 6414 69 64% 69 Mar. 4 66 Mar. 12 Mackay Companies pf. $eusesceanaes ++ +++ 50,000,000 July 1, 1 Q ~ . 68% + va 300 68%, 
7i% 57 71% 59 91 June 3 69% Jan. 3 Macy (R. H.) & Co. (sh. ) CBRE) . vcsccccvccese 350,000  ....... ny) ® 87% + 2% 1.100 R75, 
115% 110% 116 111% 116% Apr. 20 114% Jan. 20 Macy (R. H.) & Co. pf..........seeeeeeeeees 10,000,000 May 1, *25 ix @ 614 ‘ 
3844 27% 45% 26% 44% Jan. 2 34 Mar. 31 Magma Copper (sh.) (MMX)...... esse eee ees 408,155 en < 413 4 4214 + 1% 8.800 ‘i 
40 21 41% 18 37% Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) (HK) 200,000 a 25% % 5,800 eu, 
90% 82 93 78% 92 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company p ss, « 2,594,700 July 4 1% Q on 
15% 43 69% 45 5> 060 July 1 46 May 14 Manati Sugar (MNV)............--e0-+0 0,000,000 June Q 6 1% 200 50% 
90 72 7 78 82% June 1 79 July 10 Manati Sugar pf 3,500,000 July Q 
1% 7 % % Sia hans . Manhattan Beach CBB)... ccc cccercssssceses 5,000, 000 sis aae \ 
66 49% 33% 42% Feb. 11 Manhattan Electric Supply (sh.) (MSY). 80,970 July 1 q $1 Q 2% + 1% 7] 
60 85 42 64 May 20 Manhattan Elevated guaranteed (MAN)..... 4,339,2 Sica 8 y 97% +10% : 
45% 51% 30% . Manhattan Elevated, modified guaranteed... 55,601,000 July 1 1% Q 4 1644 3l * 
57% 44 2614 Manhattan Shirt ($25) MAS er rer ree . 7,088,675 June 1 37%c Q 8 g 1% 1 >7 
115% 115% Manhattan Shirt let pf...........-.-+-- 1,600,000 July 1, 1\% Q 
‘ 31% 28% Manila Electric Corporation (sh.) (MNR). 280,000 July 1 62%c Q 41% 7 41% i 100 ‘1 
28% 16 37% 245% Maracaibo Oil Exploration o> (MAB). (|) Lee 2¢ + %& 1.900 or 
22 i% 13% 6% Market Street Railway (MRR 10,634,600 i : 9 ; oy &, "900 
87 56% 71% 41 Market Street Railway, orien - Reseeus ee il, 586,500 Jan 2, °24 1% 2% 1% 1,500 5) 
68 23 42 20 25% Mar.23 Market Street Railway pf.. savennu ,983 600 
56% 14% 30 14 16 Mar, 19 Market Street Railway 26 pt... rer 
5o% 17% 42 29 46% Jan. 31 32% Mar. 30 ‘Marland Oil (sh.) (MO). ee rit 4 ‘ 7 2y 121,600 49 
16 3% 17% ~ 24% July 18 10% Mar. 13 Marlin-Rockwell (sh.) (MR) 2% Q 4 4% % 3°300 >4 
37% 26 37% 31% 37% Jan. 25% Mar. 24 Martin-Parry (sh.) (MRT)..............+..++- $1 Q 8 8 My 8.600 >7 
64% 31% 58% 295% 84% June 12 5 Jan. 6 Mathieson Alkali ($50) (sh.) (AKL) es 7 8 + 1% 1.200 RO 
aM 91% *97 Jan. 9 *97 Jan. 9 Mathieson Alkali pf... ere ee 1% Q 98 ‘Si 
- 119% June 3 107% May 6 Maxwell Motors, Class A, ctfs. of dep.(MMO) ” aT 115 
. “si oe 126 June 3 77% Apr. 24 Maxwell Motors, Class B, ctfs, of deposit..... 373,926 as 2% 23 110 
83 67% 115 82% 128% May 25 101 Mar. 23 May Department Stores ($50) (MA)...... ... 26,000,000 June $1.25 Q 4 “I > OM) 114 
110 114% 122% 115 124 June 13 116% Mar. 6 May Department Stores pf................-- ,000 July 1% Q 2 
‘ 171 171 R 4 Sawaal Mergenthaler Linotype (MGR % 2800; 000 June 2% Q 
19 15 22% Feb ) 18 Jan. 2 Metro- Goldwyn Pictures wt. (27) (MGL Pr. ). a 850, 010 June 1% Q P i“ zi 
9914 7 101 90Yy 115 July 17 97% Apr. 21 Metropolitan Edison pt. oh) (MTT) ee ee 74,339 July $1.75 Q 1 1.700 
3 182 *190 *190 0 Mar.20 °%225 Feb. 5 Mexican Petroleum (MN).............-+ee08- 45,942,800 July $3 Q ” . 
105% 100% re Mexican Petrojeum pf. 12,000,000 July $2 ‘ 
23% 5% 25% 14% 11% Mar.17 Mexican Seaboard (sh.) 945, Nov. 50 4% + %& 4200 id 
30% 20% 25 20 8 May 12 Miami Copper ($5) (MMP) 3,735,570 May 25c Q re = AM) 10 
Ou, 22% 40% 22 26% Mar.30 Mid-Continent Pet. (sh.) 1,357,800 Aug $1 , - 17 GM “$s 
109: % 95 80 83 Jan. 2 Mid-Continent Pet. pf.... 6,718,000 June 1% Q 0 
*350 *350 *500 500 *510 Feb. 7 Michigan Central (MC) 18,738,000 Jan. 10 SA 
1% Feb. 13 Middle States Oil ctfs. ne 8=s «son veee's 
12% 3% 6 i % Apr. 16 Middle States Oil ($10) (MSO)................ 26,013,760 July 2, '2: $40. Mike 8 300 
a : 98 71% 96 Jan. 2 Midland Steel Products pf. (MPO)........... 7,814,800 July 1, '25 t$3 Q ety, + 1% "800 n 
Us % 4 % 2% Jan. 5 Minneapolis & St. Louis (MS)........... 2,568,100 8 8 =... 2 00 sn 5 k 1.500 
73% 39 53% 28% 56% Jan. 12 30% Apr. 4 Minneapolis, St P & Sault Ste. Marie (MSM) Py yo Dec. 17, ’23 4 i} 100 ‘ 
% 60 75 bo 7 Jan. 9 40 Mar. 30 St. P. & Sault Ste. Marie pf............. 2,603,400 Dec. 17, '23 4 — ic 100 
635% 58 60 57 63 Feb. 9 57% June 9 M.. St. P. & Sault Ste, M. 1. 1. (MSMLL) 11'249'200 Apr. 1, '25 2 SA ) 7 e 
9 34% 10% 40% Mar. 4 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K)......... i) ara ‘ 1 “oO: 
45% 24% 75% 29% 87% Feb. 5 74% Jan. 2 Missouri, Kansas & Texas pf........... ...+ 27,138, May i, ‘25 iZ% oO g 5 ¥ »” 3.000 414 
19% 8% 34% 9% 41. Feb. 6 30% Jan. 5 Missouri Pacific (MP).. 82'839'500  ....... i, /* ‘a2 - 
49 22% 74 29 83% Feb. 9 71 Mar.30 Missouri Pacific pf yt ere . rte fs ay 138 33% 
‘ *67 *63 | taeda Mobile & ee pt. (M4B). 900,000 July 1, °25 2 SA t+ 1% 31,200 79%, 
73 54% 74 61% 88% July 16 64 Apr. 17 Montana Power (MNT)..............-. 49,633,300 July 1, ’25 1 Q S g an 
12 103 110 104% 117  June10 109 Mar.20 Montana Power pf.................. 784, July 1. '25 1% : fy, aM 115,600 84% 
26% 18% 41 Mar, 30 Montgomery Ward & Co. go (MOW)...... iy : g <a . 
29% 17% 22% Mar. 19 Moon Motor Car (sh.) (MOO 80, y 5 Ie 86 + 9% S—— & 
77 *73% 77% Jan. 14 Morris & Essex ($50) (ME) 15,000,000 July i, °25 $1.75 SA & —— Tt - — 
14 7% 6 May 4 Mother Lode Coalition (sh.) (MOR)..... 2'500,000 June 30. ‘24 Bike SA : > +) we 
i 18 Apr. 9 Motor Wheel ($10) (MRW) June 20, ‘25 “0c ‘ > s 98800 8 
29% 10% 14% Feb. 2 Mullins Body (sh.) (MNS). Feb. 12° °21 $1 . 2 + % 25,600 
91 88 82 Apr. 13 Mullins Body 8% pf.... May 1, '25 9 Q 2 + % 100 
36% 31% 30% Apr. 23 Munsingwear (sh.) (MUN) June 1, ‘25 T5e Pa “y 
a ; 31% July 17 Murray Body (sh.) Doone soceucock 233 874 July 1, °25 160c Q 7 1% > 100 2} 
114% 75% 193% Jan. 5 NASH MOTORS Ca.) CIB). ccc cccccccccsece 273,000 Feb, 1, 25 t6 SA $ 
103% Jan. 21 Nash Motors pf....................... -. 15,018,700 May 1. ‘25 ™m% Q ji “<4 si Goo 
125 115 143. Apr.15 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Feb. 2° '25 3% SA a. wad 
18% 7 4% Mar. 24 National Acme Company (sh.) (NCM) ata... 5,000,000 Dec. 1, ‘20 87%c . t I a0 49 
52% 5 65 Apr. 29 National Biscuit Company - SRS 51,163,000 July 15, '25 mee a + % 1,600 10 
125 118% 123% Mar. il National Biscuit Company pf................ 24,804,500 May 29, ’25 1% Q 7 1% oeee : 
6™% 40 65% Mar. 5 National Cloak & Sulit (NKS)................ 12,000,000 July 15, ‘25 ti Pal » % a0 F 
104 89%, 99° Jan. 13 National Cloak & Suit pf...........csccs.... 7,054,700 June 1, ‘25 1% @Q a — = 
42% 34% 2 Jan. 2 National Dairy Products (sh.) (NPT)... 29,883 July 1, 25 je = t % bai 
97% 9O% 38% Jan National Department Stores -. ) (NX). 500,000 es r " + 1% 11,908 os 
e . 96 Apr National Department Stores 1s 5 Pree 9,608 200 May 1, ‘25 1% Q ) 4 2 weed 
30. «Apr National Distillers Products (sh.) (NAD). Ee otic she onan 
52% Jan ‘National Distillers P roducts pf. (sh.) ans ewee-s ~ 107, 1450 Kentanas 9 uM) 68 
73 35 25 Apr National Enameling & Stamping (EGK)..... 15,591 ,800 Nov. 30, * i 2% I, on “ 
102 = 75 June National Enameling & Sane - 10,000,000 June 30, ’2 1% Q 9 Ps * + 2% v4 ao 
148 138% Apr National Lead (LT).... seeessss 20,655,400 June 30, ° 2 Q ‘8 - he > ies 
114% 107% 116 Jan National Lead pf. 222527 241367,600 June 15. ix @ ~ a — ae 
oS 6% 3% Apr. 3 National Rallways of Mexico ist pf. (MX) 28 831000 Feb. 10 9 8 oe 
4% 1% 1% June 24 National Railways of Mexico 2d pf........... 124,735,400 it; : is 
68% OM aly 60% July 16 National Supply (#50) (NSC) LITIDITITT 13!272"e80 ine r 2 ye 
104 101% 2 104% Jan. 2 #£=Nationa! Supply pf es seve ccnsasce: ae 1% Q a r 1,0 . 
164% 161 i 21 206 Jan. 21 National Surety Company (NSU) gp eabned 10,000,000 ou Q . 
18% 9% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) ee 9,907 285 ahe t~ \ 4.500 13: 
- — — — ——E “ T ” , il 
105 82% 93% 123% 113% Feb. 21 New Orleans, Texas & Mexico (NOX)........ 3,855,600 1% @Q 121 
nog 47 45% 52 Feb. 25. Newport News & Hamp. Ry., Gas & E.(NTW) 2.800 ,000 1% Q * —e 
92 72% 7 824% Jan. 20 Newport News & Hampton Ry., G. & El, pf. 1,500,000 1% oO 
42% 26% 36% 42% May 1 New York Air Brake (sh.) (AB)......... i 200, i $1 Q ‘ : , 
51% 45% 47% 51 Mar. 19 New York Air Brake, Class A (sh.)...... 100:000 July 1, $1 A 19% + 13,500 
2s 24% 23 31% Mar. 30 New York Canners (sh.) (NSR).............. 123,584 June 15, et QO ‘ ~ Wo 14%, 
94% 86 83% 95 Mar. 9 New York Canners Ist pf.. SS 1,493,200 Feb. 1, 14 SA 11, 
107% 9014 99% 113% June 10 New York Central (CN) R axl .... 383,258,200 May 1, 2 1% Q aM) 117 
89% July 7 New York, Chicago & St. Louis pf. ctfs..... 1,005,400 ; % on , 
BUTS 67% 72% 118 June 24 New York, Chicago & St. Louis (H)........ 30,949,000 1% Q 1 100 122 
%% 86 83 88% Jan. 6 New York. Chicago & St. Louis pf.... .. 25,108,800 1% Q 491 9 % 7002913 
27 15% 19 18 Mar.24 New York Dock (DK).. 5 aaa aaa 7,000,000 S 2% « . ay 800 exis 
51% 37% 41% 52% Jan. 14 New York Dock pf ; 10,000,000 July 15, '25 2% SA % 400 _ 
162 *136 162 137 i75 Feb. 10 161% Jan 5 New York & Harlem ($50) (HAR) tosses 8,638,650 July 1, °25 $2.50 SA 
hi 153 153 ‘ sasue ete York & Harlem pf. ($50)............... 1,361,350 July i, * $2.50 SA : 
100% *96 *102 *96 100% Jan 5 100 Jan. 8 New York, Lackawanna & Weste: n (NL). 10,000,000 July 1, °25 1% Q i 
12 95 33% 14% 36% Mar. 2 28 Mar, 24 New York, New Haven & Hartford (V)......157,117,900 Sep. 30, '13 1% Ae 13 ‘ 12.100 23%, 
21% 14% 28% 16 27% Jan 7 20% Apr. 4 New York, Ontario & Western (OW)........ 58,113,900 Jan. 28, ‘25 1 4% ar 5. B00 24 
re *294 May 11 275 July 16 New York Railways partic. ctfs. (sh.) (NRR) 18,080 Pg R 9 = ets 2 
12 June 17 9% May 6 New York Railways pf. tr. ctfs. (sh.) (NRY) 184,830 ve 400 101 
15% 8% 20 11 28% Feb. 17 17 Feb. 13 New York Shipbuilding (sh.) (NSB)...... 200,000 Mar. 10, "25 $1 SA H 91 iT) : 
: 27 22 44% Apr. 15 33 June 29 New York State Railways (NST).......... 19,997,700 Oct. 1, °23 % ail f + : 100 
te i me New York State Railways pf.. seosscee 3,062,500 July 1, ‘25 1% Q 
92 91 984 88 102 June 9 97 Jan. "15 New York Steam pf. (sh.) (NSM)...... a 39,921 July 1, °25 1% Q 
47 42 75% July 16 45% Jan. 5 Niagara Falls Power (sh.) (NF) 719,500 June 15. '25 Oc Q 4 + 4% "200 76 
29 27 29 Jan. 2 27% July 1 Niagara Falls Power pf. ($25) .- 16,899,600 July 5, °25 43%c Q 2 » 2p 300 
: : 102% 101 107% Feb. 17 107 Feb. 25 Niagara, Lockport & Ontario Pow. . pf. «xck c) 9,594,700 July 1, °25 1% Q "a ‘ : 
18% 9 29 12% 37% June 8 21% Apr. 22 Norfolk Southern (NS)........ --« 16,000,000 Jan, 1, 14 Wy + 1% 200 ax 
117% 100 133% 102% 134% Mar. 20 123% Mar. 30 oo ef ere . 135,610,700 June 19, °25 1% 2 8 ‘i a? 3900 128% 
78% 2 72 73 7 Apr. 3 75% Jan. 8 Norfolk & Western pf 23,000, May 19, ‘25 1 Q Rs — 
24% 17% “45 22 a9 July 16 41% Jan. 5 North American ($10) 31,481,250 July 1, °25 8h Q 3% 7" + 33 156,300 56 
4814 42% 50% 413% 50% June 2 46% Jan. 2 North American pf. (8: 085,750 July 1, °25 75c Q 19%, 4 4 "% "2 000 49% 
74 74 *78% *72% » July 14 78% Apr. 27 Northern. Central ($50) (NNX). 27,079,5 Jan. 15, ‘25 2 SA 80 8 8 + 33 "187 mits 
81% 49% 73 47% 71% Mar. 6 58% Apr. 25 Northern Pacific (NP) 247 998,400 May 1, "25 1% Q 65% 34 4 “h 13.900 @5 
10% 7 9% 7 10% Jan. 30 8 Jan. 16 Nunnally Company (sh.) (NNY 160,000 June 30, '24 50c SA 9 % + %& "400 , 
8% 4% 7% June 5 5% Jan. 22 ONTARIO SILVER MIN. co. A new (ah. 1.) (ONT) 150,000 ' + \& 800 
MO 25% ) 18 28 July 15 18% Jan. 6 Onyx Hosiery (sh.) (OX).. 160,000 aie ‘ gS + 2% 1.200 oR 
98 89% 76% 86 May 14 78% Mar.31 Onyx Hosiery pf 3,500,000 June 1. °25 ix @ 2 z6 ti 200 2 
, ; a a 46% June 26 44% July 7 Oppenheim, Collins & Co. (sh.) (OPS). 94,565 ad Pe es $ 4 45% t 1.700 
21% 16% 29 18 29% Feb. 27 25% Jan. 16 Orpheum Circuit ($1) (OPX) one es6eeeeses 549,170 July 15e M 7 } , + 1% 10.400 29 
96 84ty 98% 92 101 Mar. 9 98 Jan. 6 Orpheum Circuit pf.. a cinnanmewbeahe ,000 July 2 Q ” “ A 4. 1g "300 
6s . 92 63% 133% July 18 87% Feb. 27 Otis Elevator ($50) (OT). esecegen -. 16,924,700 July 1 $1.50 Q 4 ni 4 = 5.000 130% 
1045, 981% 109% 96 110 July 3 101 Feb. 13 Otis Elevator pf. arcwhesenveeenal 6,500,000 July 1% Q ; 1 "100 ' 
14% 7 11% 6% 14% May 26 8 Mar.18 Otis Steel (sh.) (OST)...........----- ae +7: . oO 8.800 i3 
72 45 74% 4 79% July 2 50% Mar.18 Otis Steel pf. 8,830,600 July 1, ‘21 1% 6 7 a "700 Sie 
32% 36% 47% 39% ni% July 14 42% Mar. 17 Owens Bottle ($25) (OB) mn Te ... 16,512,650 July 1, °25 The Q 4 4% + & 30,700 55 
111% 107% 113 June 5 110% Apr. 24 Owens Bottle pf ah ea tiakctn demain 8,170,500 July 1, '25 1% Q ae 112 
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192% Yearly Price Ranges 
High. _— i925 FR 
igh low Hiet Low High eh ' Ze STOCKS Amount -——Last Divid . 
Ow Date ‘and tick abt eee Capital Date —— - Bag - Sat 
21 4's Stock Listed. - — e- July 13 jul ; Wed.. 
ren 2%, : an Mar. 7 93 May 12 e. __ Paid Cen riod. First. High. Low — Wee k's Week's July 22 
24 ua Wily A) + ap <= 4 Jan. 13 ; - . - ge _ sales Close 
4h 7 Tite 9 » Mat ‘ 34% Jan. 10 1 
128 eS 14 118%, June 3% lis ; a J pf oo, SA 25 
2 7 Ap 18 Mectric (PCG i 67 
ky ; a 9 Apr. 30 PM) 1 4 2 Q 1121 - ; 41% 
oS “7 ! 2% Mar. 30 4 aa ao $1 Ait es 112% 114% + 2% 1 +4 
og ’ PY 40,000 000 4 1 116 
5 OI ae o4 Jan. 15 ‘ ; 500000 “ Q 10% 
Thy 9% 92% Jan. 7 & Telegraph (PAC 53.000 $1.) SA a74 58° = ~ 
mm oy 5 1 Jan, 16 Telegraph pf 000,000 1% Q ven — = + % 17 Bin 57 
= 12 Jan. 6 ory en ee ($10) (PAK) "200 1% 8 
a3! > ur mpany p . : id 
034 33 Py. % May 6 Palge-Detroit Motor ‘ or ish.) (PDD 9,476,000 = Q 36% 87% 3% x34 is 
> ‘ y Jan 8 Pan-American Pet. & Tran. ($50 44 615,000 1% Q . 110% be MM 34 
Mts -_ 50) (PP) 48,307 400 she Q 22 22% ony onat 
6) 1! — $1.50 ri 76 = = < 1% N 
‘ Bs, OG Pan-Americar lass B ($50) (PPB 2 76 77 75 76% eat 40) 19% 
Ziv 26 Par handle Prod. & Refining ish.) (PD . 90,475,100 $1. ye 1M 74 
2 Panhandle Prod. & Refining t Fr) 198,770 cI Q 76% T7% 6% . 
Park & Tilford (sh.) (PKT) 5 2,935,200 . 34 3% "sy a 6,400 73%, 
Parish-Bingham, stamped ( AEE 200,000 . . =p1 » 1) 33 
1051 T Penick & Ford (sh.) tPFPK = ) (PRX) 150000 30 30 50x aan . 
43% +4 ‘ 13 Penick & Ford pf 433,773 1% 1% Pt —_ $ RM 29 
-* i > enney . ’ as a oo wn 
102 oh ante 18% “6% Jan. 2 - sane y J Cc.) pf. (JCP Pr.) 4,000,000 July 1, 1% i 23 My 2:3 in + 1 
47% 40% > So y+, “9 July 9 Py aad ania Coal & Coke ($50) (PVC) June 30 1% Oo 105% 
6 i rf erg 18% Jan ~ enter Edison pf. (sh.) (PVY Nov. 10, $1 ‘ 105 
2 " 1% 3 lan. 9 Pennayivania Rai ad ($50) (PA) July 1 $2 2 4% 14% 14% 14% 
_ enn, Seaboard Stee + May 2 $< 2 i 1 
” 3 - sh.» (PSX poo Ay 2, te p am Qn 109 
+ tae = 2% a dan oe oo ) 2,448,306 2 4% 17% iy, 10% : si 
4 ‘ - W% 13 van ; People's Gas - PO) . 1% 1% 1% 1% 4 7.300 ry 
™ aid i3 405 3% Apr. 30 Peoria & East PE $8 500,000 july 17, 2 = —— “4 16, 10" I 
< 61% June 24 Pere Ma . ’ ‘ = 2 Q 113% 117 . ale 
76% a 60 j , . iu (PQ) ,- : ‘ 113 117 + 35 
7m Bo 718 on July Pere Marquette ctfs. of deposit 28,377,400 July 1 es 18 1% 4 iuM 116 
hl, a 60 68 ape. 3 Pere Marquett ~ lige ge 16,668,600 : - ! Q 65 65% 64% 65I 16: 
Pita 7% 423 thi ~ 16 Pere Marquette pf . 9,160,500 May 1 , @1° SOM 65 
: 16°4 4244 ania — 18 Philadelphia Company ($50) (PH 10:565.000 May 1. Q BO, 80% 80 an 
ate 4! hs + ; Philadelphia Company 6% pf ($50 46,443,000 Apr. 30, Q 7. ” 
2 ' oe . 1y ii be > ”“ “? a ', wr -9o7 ot, =o 12% 
24% it Fi %b zh J + ‘ fore ti a & Reading Coal & Iron (PRC) 14,587,000 May 1 g 5B, 60% Bu aot 
: . 11 18% July 17 + yl hila. & Reading Coal & Iron (sh 1,400,000 A 49 419 49 49 ‘ m0) 59) 
: aa ’ 2% Mar.1® Philip Morris & Co. ($10) (PPS) nh.) etfs 1,400,000 > 38% 41% 381 rf 11 19 
4 , : eta seece Sy va 7 $ 
ay | rT We Jan. 12 2 July 12 Ph 2,760,000 Jan. 2, "24 Bie _— 39 40% a. 
199 42 95% Jan. 15 81% June " I ape Jones (sh. (PJ - 18% 15% 18% ) aaa 
27 Zig 474 June 12 ie Mar 30 Phillips ae “ Oct. 1, ” ~ : 21,2000 1D 
SY 4 821 o5 : ter -- Hy Ap 2s rh enix He “9 7 * 1, May I. 1% } 
‘ 2 t " - o siery ( ‘ - 2 , 2M) 
t 9 WY bay i701, July 7 10% Mar. i Pierce-Art ~ m 4,000,000 + 2% 49.50" 
3 ’ ins ; ~ Mz : t sh PZ) pty oe June 1, "25 is 4% 
1 , 6 » RG June 18 ‘ Ml “ + Ls ° ‘ A setae of. ti) a 28; Mav 2 Q 2% moors 7 
. + Feb - e rre pf 13,493 , and 
16 e 4) 4 Keb, 26 1% Jan. 2 Pierce Oil (POL) 10,900.00 Fim \ "25 #2 Q pee Pe 
wn 1% 84, Feb. 5 = i > hw = 29,622,925 - - 14% om : 
”" ar . Yierce Petroleur . 5 00 . % 7 | 
67% me on — . a. 2 Pie t tr yleum (sh PPX) yoy Feb 1) “22 5 600 74 
100 ve 100 041% be Jan ! ; May - Pittsburgh C pp ments r 7a 1 ae 
J] en an gu May 4 Pittst 4 soal of Pennsylvania (PC) 2 eee — : (n 33 
*120 *128 140 ow Mar. 2 oun M : tshurgh Coal of Pennsylvania pf : 1 056,700 Oct. 25 P 4 8 00 6% 
41% *h 140 °140% Mar. 4 *1401 ar.23  Pitts., Cincinnati, Chicag ah 35,000,000 Apr. 25. . rs 
® 8 14004 138 1 oO Me 140% Mar. 4 Pittsburgh , V ago & St. L. (PT) 68022°7 a. = 1 Q + J 
ad we ws 95 102 ay 4 130% Jan. 17 Pitsbureh ; ae & Chicago (FW) on bis a0 July 20, ¥ SA + 1} mm 16 
63% BRI aan Jan. 8&8 9 May 26 Pittebure Sn Sore Chicago pf 197 =,800 July 1, im ’ a) 
Ry % 3% Jan. 17 “ A = 3 gh Steel pf PG Pr.) 9,714,300 July 6 “4 Q 
Ile 10 % J SS Jan. & 79 cone a Pittsburgh Term. Coal (PPT) 10,500,000 June 1, 1% Q 
Uy 97, 17% June 25 121 < y do Pittsburgh Soom an 12000000 . " 1% Q 
2% Mar. 24 Pittsburgh Utilities C rp pf. ($10) ; . 4,000,000 June i ’ . on 
: 15% July 3 13 - (PTU) 1494400 May 1. 1% QQ +2 uM 38 
o Itty 1 : a i3% Mar. 23 Pittsburgh Utiliti . —_—<$$—$$ es , tiie 8 — 
O%, ‘cae " 18 lune 2 burgh Utili a 4 i A 
“ 33% Thy ‘8 733 Ie va 124% Mar, 20 Pittsburgh Utilit a pf. ctfs. new 5 a \K 1 
g 6 “() % Jan. 2 63 Mar. 19 Pittsburgt tilities Corp. pf. ctfs. ($10. .) 7 . a 
134 47 103% Jan. 2 40% Mar.10 Port rgh & West Virginia (PW) 20 5 May 1, #60c SA ; 
81% 42% ae July 2 93% Feb. 16 ‘orto Rican American Tobacco Cx Sap 30,500,000 SA le " 
99% 80 90 Jan, 23 +5 june 24 Ne noe ae (sh.) (PS) » ORs) 6,313,800 = —_ 
ost 17 Jan ; 6 —— *resse Ste Company (PS . 400,000 May con a, 2 1. Gn =a 
* ‘shy Keb ; Hy, - <t R Agee Steel r Cor ' 3 ~ s 12,500,000 say a 34 = Q 
49% 6 47" 42 roducers & Refiners ($50) (PFN) : . 12,500,000 June 9, 25 oN LTH 
? - - 11,467 850 So nm ¢e s Q + 1 i“ 
: 4 July 1 P Sep. 15, '23 hoe 1 
51% ii 0 * 22 ’ oe = Soe nigga Refiners pf. ($50) > yrs nF a : a 
100 9 101% 36 21 Sa ences Service Electric & Gas pf 2,845,350 May . 4} 23,700 19 
108% 98 115 991, ~ 7 Publi goers Corporation, N (sh.) (PUB 15,000,000 June Q ” 
ss 101% os 4 30 Public Service Corporation, X. J. 7% ft B) June Q 3 1,900 
133% 110% 11% 113ie nim J 2 uty Jan, 16 Public eo eg be ragga N. J 8% pt June 3 \y, an eis 
‘ 417 8r > 1% Jan. 3 120. Mar. 3 *ublic Service Electric Powe ; ‘we Jur 30,400 71% 
32 16% on 4h) 4h Jan, + ; july 7 - wiman Company (PU) wer Wt. VW) * ng Q - % 410) . 
100 gy 1g 9° Ww . er or 25% Apr. 17 I ae 4 t= ($50) (PQS) } hi} Tr “s own 
< 7% uly 18 ie Mar. 25 8 rai cea >) (PUY) 
66% - Pure Oil Company , Q 4 q “4M 140 
0 san. © 48% Mar. 27 7 . 2 —____—__—_—- te . * 7 000 337 
*ti2% 71% Feb, 14 48% June 9 RADIO ORP. OF AMERICA (sh.) (RA)... —- Q + %& 9600 oR7, 
WW, 137% Ap i 70 ily 16 vernal’ « of America pf. ($50). vad ja 397 ‘ " t % 4) 
110% 119 an > 224 * © tailread Securities Ill. Ce . : 7.002.200 J x x 
291. 3% Feb. 16 11444 A 1G Railway Steel Spring Gaaaae" ? RY s. (RYS) 8,060,000 July BT h4 Q 3 71.900 54 
0% 17% May Bee aeeae Steel Spring Company pf. , 13,500,000 June ° SA % 7m 19 
68% TH, — > 11% Apr. 22 ag ht een (sh.) (RDM) 3,500,000 June ix Q 150 ies 
. June 1 Bes ss tay Conso idated Copp ; . 20,430 i, Q % v1 
YH Sie | 4 Mar. 30 Reading ($0) (R) bpper ($10) (RC) 28,085,670 ous $1.71 on 
45 ne June 1 35% . 70,000 ,000 May - 
4 4M June 1 oe tte mangas in ot. cee hes «is 5 a $1 Q + 1% B40 = 15 
Ro 99% June 15 46% Jan. 27 teading  . 2 REE RRQE pees 28,000,000 June 1 ain Ps + 1% 26, 14> R54, 
7 Apr. 2 s eam. oc Remington T ° ” June 11, ‘25 Whe rm 
) 110 t 21 100 Jan. 2 k ston Typewriter (RR) “a 42,000,000 July 9, ‘25 - Q 
"89% UTS —s. @ int ee 2 10,000,000 A Packegy o> ; 40-40 
* 108 Mar, 2 100 Jan. 16 R, mington Typewriter 2d pf 4,000,000 July H 4,900) 41 
Rg - °118 — os Remington Typewriter Ist pf., Se . ; 6.090.000 June 1% Q t 2K) 761. 
M'» 13 12% June 12 pe a & Saratoga (RNS) sealed 1,217,440) July 4 Q 1) ia 
R4Y ; 2% Apt o teplogle Steel (sh.) (RST)... . 10,000,000 July 1% Q 
13 ' —- “a Republic Iron & Ste * > ‘ 500 y 4 SA 
844, July 7 Repul & Steel Company (RBC ' 000 . 
29% 4 J tepublic Iron & Steel Company pf ).. 30,000,000 May 
116 116 8 Suly 3 : p .. 25,000,000 July +2 14,700 + 
73% 47 140 Mar o4 ne Sp ing ish.) (RSA) Q + 2% 9’ R00 - 
118 114 72% Mar =a Reyneide Tobacco Company ($25 . 387,958 May 2% mM 
19% lo 119% Jan. 8 a qunacee Company one de 10,000,000 July Q 
2 “7 Th May 16 eynolds Tobacco Company y . 70,000,000 A Q P 
H's RG a are 16 Robert Reis & Co roy F .- eee eaes. 200005000 Fer Q niin DM 
55% 1g es ears i. —— leis & Co. Ist ro Ss) a : 100/000 . Q ‘- gad ae 
nd 22'8 484 Mar. 24 Royal Derek ance Company ($25) (ROS)... +.280.00® Jan. 2 oth) in 
—- > - oye utel - , ~ S 2 . ae  . ° 
23 17 es Apr. 24 Rutland pf - RI Oa k ish.) (RD) " ~~ — Q *% 0,000 24% 
27 16% * ‘. Aug 
* svn iy Jul or aia 600 ‘ ay R00 
oa 35%, STY% ry i = = SEPH LEAD ($10) (JO) Ey annhiaianian . + 2% 28 00 rt 
oon ale 76 Jan. 20 St ,ouis-San Francisco (FN) . . 19,377,670 June 20 - —- — 7 1 mm) 538i. 
. 3% Hts 43% June = Louis-San Francisco pf. a3 50,068,100 July 1,” ie Q 37% 42 7 ~ — 
Big ites om J St Louis Southwestern (5S : TM M y "Ye 1% Q 84 ~- 37% 42 + 4% 1 
1164, a% July St. Louis Southwestern > eeseee " 16, ay 1% @Q 83 85% 83% 85% + 1% 145, 800 wy, 
m3 ie 108 es 16 savage Arms (SA) . : 19,85 June 30, 48% 491 oat 8 - = ‘ 300 o% 
2 7 $} ©6=s Sehult ete 3 . . . 30, 1% ~ 49% y - leld 
ina = -. Jan 6 Schulte po “eves (sh,) (SHO) -- 9 Sep. 15, 194 Q 71 71% 71 ne t %e 4200 ia 
‘ 2 an. 16 Bes Stores . 37 " 
: an. 16 Seaboard Air Line —_ ongss ons 7,850,000 — 1, §$2 Q 110 418% 13 ‘ Fg on 
924, a4 Seaboard Air Line pt ‘ : xen : 38'919'400 uly 1, 2 Q 12 109 109% . % 215,800 5 
. Seagrave Corporation (sh.) wee ewe - 23'894,100 ; 1% 113 113 ie oon TORS, 
Hay Sears, Roebuck & Co pa (SVE). is 101 465 1 3% 31% 33 + ¥& 2tK) 
41, Shattuck (F. G.) Co —T IEE ae 000 600 20 Q 42% 41% 42 7 Fg 10,800 32% 
o — Spar een-Artecan, Copper tei) tae ' di 300,000 $1.50 8 181% 1715 15% — $00 o1'% 
- She Trans. & Trading (sh.) (SH BA)..--. 3.500.000 Me @ > 1% =x181% +11% 18/2 13% 
v5 a9 Shell Unien Oil (sh_) BUX). (SH) we 111.273 2ne 6% % 65 69 + % 18,2000 184K 
9% Jar - w Bes - ne .. 10,000'000 95e 41% 43 6% 7 ie ROM) 66 
6% 1O4te oo os Shell Union Oil pf siniethiineimpabdaemadaaeammendie Bsc ane Q 13% — 41% x42% + 2ig aes 6% 
223 19% Mar. 17 a Williams Ist pf. (SWW 20,000,000 Mav 15, "25. eA IE aon 24% + %& 16400 42% 
96 31%, Mar.17 § mms Petroleum ($10) (SV : wcceces IGOROOO 8 J 1’ *on 1% Q_ 14} 104 : , — th 
; . i Simmons Co SV)... ms = ear une 1, "25 1 bd % 104% ( 
16 100% Jan. 7 = Company (sh) (SBI scaccece Se July on J% @ 104% + 1% : 
gO, ‘ 17 com ! Semone Company pf SBD). ; 984 529 pod Mie SA 23 oa = 104% 200 104 
m1 ¢ » Sinclair C m tte eenee oe 6 Po 3 Tuk a - 23 23u, 
oh 2n 4 + . 78% Jan. 2 me Jonsolidated Oil os. 5,301,600 May Q 44 5h * cd - 
291, = 4% 32 30% Feb. 3 21% Mar. 30 Sinclair Consolidated Oil any » (BC) 4.484.305 Mas 1% Q 101% 101 444 4414 y 5, 100 
on tix 96 x0 aN%, — 18 Si Mar, me ($25) (SY) P . teeees 18,190,200 May Oc . 22% 23 101% x101% oa 
‘ 3 %% 5 os ‘eb. 2 ies eee ee z “ 20,966,590 . Q 8 97 ze 23 a 
. 2%, 110 96 a South Porto Rico Sugar (Pst) eerrree 6.700,000 July 1. % Q 91 Fed 20% 27 + %& = 
} ane S44, 1051, nA ar. ‘ 9% J " con pe - 11,205,600 , % Q fh 5 ~ 97% + 7 pi 
- bd & the &: 66A, O1% July 18 77% Jan = 8 vuthern Pacific (SX) DE... cocccee 5,000,600 Jul 1 - oe 70% 70% 2y pe 
a7 ars an? W% 92% Feb. 25 83" Jan. 2 Southern Railway (SZ) a SII isz2’gae900 = July 1° 2  Q : 2 
1s MNS em 97 pre é - Southern Railway pf g . e - ms . 120,000,000 ’ . 1% Q 98% 99 107 
00% Anr. 28 ‘s tis ee ee Som m tr. rots .... 69,000,000 1% Q 9% 101 98% 98% : 
= May <8 18% July 7 Spalding (A.'G.) & Bros - tr. rets (SRM) 5,670,200 1% Q 8H ‘ oon “+ 101% + 5% 9.000 9B 4 
11% 20 1% 92 =May 19 88 July 3 Spear & (>. (sh.) (S8T) st pf. (SDG).... 4,757,000 2 SA % iy 861% + y 42,100 = 100% 
SS OS 78 108 “ . wd *. 5% Feb IT aaiees  - . i a ° 225 000 1% Q 661 4.600 7%, 
. July 10 — i 3 Spicer Manufacturing " . scene 4,500.06 5 Widen . A 95 . - 
2 Apr 1 “ ng (sh ss 000 2 ‘on 
Spicer Manufacturing pf : 5 (SS)... * 313.750 June 1, °25 1% Q vo 91 oa 1B% 
U.S.G a ceesceeeses 3,000,000 July en * on oe 24 24 . 90 a 
- 2. overnm ae 3 i, °25 2 “ 224 93: 400 
Railroad _ Bonds Sen een eee bs ms “— 108 108 - ta % 9,500 2! 
Railroad Bonds HA * we = & 
, - ustrial Bonds SK : 
ublic Utility Bo A 
nds ; MEMBERS N. Y. STOCK : ccounts carried 
Investment Stocks 120 BROADWAY N. Y. STOCK EXCHANGE on conservative protecti 
LC » on. 
Branch Office 255 West 57th Street NEW YORK Weekly and monthly 
security letters mailed 
upon request. 
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~—__—_— -Yearly Price Ranges _ Amount -—Last Dividend . Wed 
923. 1924. = STOCKS Capital Date Per Pe » Week's Weel July 22 
High Low. High. Low High. Da Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod Ch’ ge Sales ( 
415% 31% Standard Gas & Electric (sh.) (SG) 6,144 Apr. 7 Q , 79,100 >t 
: is . ee Standard Gas & Electric “2 ree 16,500,000 June $1 Q My, 1,84) 
9014 601, 73% 39% Standard Milling (SM)..... ecccee 12,492,500 May 1! ! sim ‘ 
7 81 > 71% Standard Milling pf 6,488,000 May 
G45 4s7% GR ke Standard Oil of California ( 236 209,000 June 1 5K 
44% 30% 421 33 Standard Oil of New Jersey June % 12 
118% 114% 119% 115% Standard Oil of New Jersey pf. June A, 117 
: 35% 13% Standard Plate Glass (sh.) (SGL). Oct. 7 10 
90 80 Standard Plate Glass pf....... sand July 15 
67% 9 | 65% AG Sterling Products (sh.) (SU) ......... May $1 ri 9.300 71 
124% 74 100% 48 35 Mar. 18 Stewart-Warner Speedometer (sh.) (STX) May $1.3 2 10,700 68 
94% Hl R43 4le 61 Mar. 18 Stromberg Carburetor (sh.) (STB) July $1.5 ; 1 (Hn) 69 
4 463 301% 414% Jan. 28 Studebaker C ompany (sh.) (STU) June $1 ) 65,500 46 
118% Jdne 3 112 Mar, 13 115 110 Studebaker Company pf as June 1% Q 
15 7 12 12 Mar th 8% June 9% Submarine: Boat (sh.) (SUB) 92: 8 34 am g 
6% 2 R% 2 6% Fe a 3% May 28 Superior Oill (sh.) (SC) 1,121,368 Dec. 20, “ RK) ‘ 
34 231 5 23 41% Jan, 10 20 May 1 Superior Steel (SSU) é .e-+s 10,000,000 Feb. 2 ri 1m 
ve 12% 12 11% Jar 2 5% Mar. 19 Sweets Company of America ee) (SWA) 5,000 000 1, 10s 
‘ 19. Ma: 12 10% Jan. 15 Symington certificates (sh.) (SYZ) owe 300,000 rr 1M 15 
oe ° 23% Jan. 17 20% Mar. 19 Symington Class A (sh.) 200,000 July 1, °25 mu 7H >I 
- 14% 6% 15 Fel 7 11% Mar. 30 TELAUTOGRAPH CORP. temp ctfs. (TZ).. 192, 000 May 1, 600 12 
12% g 9& 6% 12% July 17 7 Apr. 1 Tennessee Copper Chemical (sh.) (TCC).. 794,599 Jan. 15, 4 22 iM il 
52% 345% 15% 37% 143 12 42% Jan. 5 Texas Company ($25) (TX) rere FT June 30, . 54,100 51 
5 53y 110 57% 114% 8 97% Feb. 17 Texas Gulf Sulphur ($10) (TG)............. 6,350,000 June 15, ‘ 7,300 104 
29% 14 4IR% 19 58% Mar. 13 43% Jan. 27 Texas & Pacific (T) os er ag ye ® 4 RO {R 
243 Ky 15% s 23% Feb. 6 11% Jan. 5 Texas & Pacific Coal & Oil ($10) (TXX) ,380,340 June 30, '23 2 15,300 14 
324 *274 *325 *260 July 18 = *255 Apr. 9 Texas & Pacific Land Trust (TLT) a 2" ,068,700 eae 8 41 $49 
106% 102% enee sas The Fair pf (TF) aanese 4. 000, 000 May 1, °2h ‘ . 
9% RB 12% 8% 14% Jan. 12 7% Apr. 6 Third Avenue (TA) ranean tk aed anaes ta hed 16, 590,000 Jan. 1. ‘16 2.700 i4 
36% July 17 34 July 11 Tide Water Oil new (sh.) wcaal 4,800 , 
144 94 151 116% wb 02 Feb, 27 122 Mar. 30 Tide Wa ater Oil (TV) errr 50,442,900 June $1 6 30M 
5 33% 41 31% ily 16 37% Mar. 18 Timken Roller Bearing (sh.) (TKR)........ 1,200,882 June +$1 1% 99 404 43 
78% 46%, 73% 53 1 70 Jan. 2 Tobacco Products (TB) .. 51,484,200 July 1% m hy. 9 Bin 85 
92% 16% 93% 83% 26 fe Jan. Tobacco Products, Class A............0+:. . 44,803,700 May 1% 2,4K 103 
14% 1% 6Yy 3 Transcontinental Oil (sh.) (TCN).. ‘ 3,742,029 14,810) i 
40 30 35% 25% Transue & Williams (sh.) (TU). ns nee 100,000 July a0 ' 2 0K) 
77% 58 66 39 Twin City Rapid Transit (TW)............ . 22,000,000 June : 2 4 ra 4 
100 90 93% 90 Twin City Rapid Transit pf 3,000,000 July 1% 10 
42 35% 3 36% UNDERWOOD TYPEWRITER ($25) (UN) 10,000,000 July 1, sa 7 450M 12 
120 120 118% 115 Underwood Typewriter pf.........ccccscee 3,500,000 July 1 1% 
7% aT) 64% 33% 36 Union Bag & Paper (BP). ‘ aa 15,000,000 July 15 1% a 100) j 
39 35 36 7 Union Oil of California ($25) (UCL) 40,480 800 May 9, "95, 4c Q % 600 
1% \ x \& y , a Union Oil (sh.) (UO) ‘ 1,389,417 Ky 4,300 
144% 124% 151% 126% I 32 2 Union Pacific ‘U) 2,291,600 2 4.0) i3% 
76le 7015 76% 70 ily 7: 2 Union Pacific pf 99,543,500 ? SA - % 1500 ; 
99% 81 132% 94 d un 118% Jz 1 Union Tank Car (UTX) 18,202,300 1% Q 2, 700 127 
114 106 116% 106'4 117% May €f 113% June 17 Union Tank C pf 12,000,000 1% 116 
39% 29 7 20 36% Mar. 4 24 May 15 United Alloy Steel (sh.) (AL Ss... 905,000 MM 4%, 6,800 > 
64% 604% Jan. 6 U Inited Cigar Stores ($25) “Ww C) ~ , v4 +1% 2% 47,300 R3 
119 119 116 June 23 United Cigar Stores pf ‘ £6502 4,527,000 1% Q 1\% 10 
85% 121% 110% Feb. 4 United Drug (DDG) i 37,489,500 1% Q 2% 4,000 127 
48% 53 52 Jan. 16 United Drug Ist pf. ($5)... . 31,178,850 8714 ‘ “> 54 
Bly 3 12 Mar. 18 United Dyewood (UDY)... - 13,918,300 1? 6 100 
94 RG or United Dyewood pf ox . 4,500,000 1% . 
187 22414 204% Mar.30 United Fruit Company (UF) 100,000,000 1% % 900 > 
21% 41 18% Mar. 19 United Railways Investment Co. (UW)....... 20,400,500 iW) 1,600 
62 64% 48% Mar. 23 United Railways Investment Company pf.. 15,000,000 1 + ” 3,200 
19% Bile 18% Apr. 11 United Paperboard (PB) 12,000,000 iY 100 
69k 169% 131% Apr. 22 United States Cast Iron Pipe ‘& Fuundry (CJ) 12,000,000 28 400 154 
rf 104% 91 July 11 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, '25 1% 6,000 
42 30% Feb. 17 United States Distributing (sh.) (UM) 545 ae é 15,900 ; 
168 130 Mar. 9 United States Distributing pf 2,561,225 July Me 31 3A 
8%; RY, 6% 3% July 15 United States Express (UX) 10,000,000 Mar. 28, *$5 St va 100 
23 13% 165% 39% Ju Xs 2. Jan 3 United States Hoffman Mach. (sh.) (HMY) 182,445 June 1, uk 8 
731g 40 61% é 6 Mar. 19 United States Industrial Alcohol (UD). 24,000,000 Sep. 15, 1 8 87 
101 9514 98 United States Industria] Alcohol pf ... 6,000,000 I 13 ) 
106 % YT) United States Realty & Improvement (UZ)... 24,153,600 2 Q 3% 13% 
64% 30%, 22% United States Rubber Company (RU) 80,997 ,000 2 Q 2% 61 
105 764 6612 United States Rubber Company Ist pf .. 69,000,000 2 ( 1% 105 
43% 18 18% United States Smelting, Ref. & M. ($50) (UV) ry 1 29 
48% 38% 37% United States Smelting, Ref. & M. pf = ) 871 Q i 15 
109%, Rie 94% United States Steel Corporation +1% ri 4 117 
123% 116% 118% United States Steel Corporation pf 360 ‘314. 100 1% Q 124 
69 48 51s United States Tobacco (sh.) (UB) 381,542 7K ) 
112 105% 105% United States Tobacco pf sale 5,520,000 1% ) , 20) il 
13 Universal Pipe & Radiator (sh.) (UVX).. 182,334 . %, 44,200 36 
47% Universal Pipe & Radiator pf... 7,649,600 May 1, ‘2 1% g i) 6,300 73 
558 64 Utah Copper ($10) (UE). 5 244, 900 June 30, $1 V. 700 97 
19% VANADIU M CORPORATION (sh.) (VA)... $3 Jan, 15, ‘21 $1 tA 9,9 7h) 
15% cf UU AR Seer 80,000 i, 200 
93 53 Van Raalte ist pf ‘ < 3, 867 500 June 1 25 1% 24, OO 69 
64 10% yy Virginia-Carolina Chemical (sh.) (VC) 244,609 Feb 1 1 1 l > DM j 
1% ly Virginia-Carolina ctfs. of dep : 
69 17 34% 2% Virginia-Carolina Chemical pf nian ‘ Apr. 15, ‘21 2 7 BOM 13 
6 4 Virginia-Carolina Chemical pf. ctfs. (sh.)... . 
1% 1% Virginia-Caro. Chemical, Class B ctfs. (sh.). 802 am 
17 q Jan. 17 Virginia-Carolina Chemical, Class B (sh.) 63,141 ‘ 4 OH) 
68 53 5 30 June 30 Virginia Iron, Coal & Coke (UK) 10,000,000 Jan - ibe lly 
5, 80 7i 73 June 8 Virginia Iron, Coal & Coke pf.... 5,000,000 July 1, °25 rt SA 
40 72% 36 64% Jan. 14 Virginia Railway & Power (VY) 11,950,300 ; 1. GOK 
: 4 ¢ 89 97 May 19 Virginia Railway & Power pf 8,976,000 July 20, '25 1 Q 
23 12 15% 4% 7% Jan. 13 V. Vivaudou (sh.) (VV) 300,000 0c %, 4100 143 
Ww 5 9% 7 7 May 26 Vulean Detinning (VX) 2,000,000 
72% 64 69 71 80 Apr. 1 Vulean Detinning pf 1,500,000 1% 
12 7% 24% 10% 19% Mar. 30 WABASH (w A) . 66,340,200 eb aad 26,400 327 
3614 23% 60% 34 i sg. sv nvew cede de cneptececes 68,975,800 May "95 1% ) 14-400 CR 
23% 16% 42% 22% 38% Jan. 21 EH eras ee ee ee 3.176,200 pe de 
20 14% 20 14 15% May i1 De, ND. COIR) 6 onc dees nccssccwe 441, cry July 1, °25 3114 1,800 15 
i 116 Apr. 30 Ward Baking, Class A (sh.) (w D). 84,1 ee 1 q 
69 July 2 37% Mar. 30 Ward Baking, VUiass & (sn,.) 500,000 1% 67 
5 ne 25 944% Feb. 11 Ward Baking pf. (sh.) 31,336,500 1% Q \, 
5 y 6 43 June 24 Warren Brothers (sh.) (WXA) 104,760 $1 Q 1 48 
y ‘ 43 June 11 43 June 11 Warren Brothers 1st pf. ($50)........ 2,000,000 Ti Q 
110 105 ‘ eees Washburn-Crosby pf. (WCY). 6,860,000 ‘ 1% Q 
; és 574 Feb. 9 51 Mar. 16 Weber & Heilbroner new (sh.) (WBC) 76,674 30, $1 Q 200) I 
12% 5 14 May 22 3% June 25 _Wells Fargo Express ($1) (WF) eee once ; 
525 38% 127 47% 145 May 21 105 Mar. 2 West Penn Company (sh.) cw EN) 225,000 June 30, $1 Q 4. § 
90% 84 97 87% 99 June 17 94 Apr. 3 West Penn Company 7% pf 22,124,300 May 15, 1% Q 8 } v 109 
as 10314 102 111 July 2 104 Jan. 27 West Penn Power pf. (WPP) -. 12,484,400 May 1, 1% Q % 
117 111% 117 111% 117% June 25 113% Jan. 9 Western Electric pf. (WN) . 24,679,600 June 30, 1%, Q % 
15 ~ 16% Re 17% Jan. 9 il Mar. 24 Western Maryland (WM) GRweeeylkwcccnc 1 14% 
26%, 14 26% 15% 264% Jan. 9 16 Mar. 27 Western Maryland 2d pf -- 9,977,500 ems 2 >) 
20144 12 36% 14% 55> = 0=©6 Mar . 11 32% Jan. 5 Western Pacific Railway (WR) . 47,500,000 July $5 %, 4 
63% 53 86% 58 100 Mar. 11 84% Jan. 6 Western Pavific Railway pf . cern Boavicwn 27 "500,000 June 1% Q al 87 
119% 101% 118% 105 137% July 3 116% Jan. 2 Western Union Telegraph (W) ree ye 99'817.100 July 15, 1% Q V9 131 
120 76 il 84 114 Jan. 7 97 Apr. 9 Westinghouse Air Brake ($50) (W KM). . 39,423,844 Apr. 30, $1.50 ) 2%, 105 
67% 52% 71% 55% 84 Jan. 12 66% Mar.28 Westinghouse E. & M. ($50) (WX)........ 114,504,450 Apr. 30, $1 Q 2% 2 
738 70 82 7 86% June 18 79% Mar. 30 Westinghouse E. & M. Ist pf. ($50) 3,998,700 July 15, $1 Q « i, 
' 17% July i4 Apr. 1 Weston Elec, Instr. (sh. ) . (WZ). 100,000 cies atin 1 1¢ 
f ve 26% July 13 Mar. 31 Weston Elec. Instr., Class A (sh.). 100,000 July 1, °25 hie Q 1% 24 
10% 6 17% 7 21% July 15 Mar. 31 Wheeling & Lake Erie (WL). 33,632,500 ; : ) % 19 
19 10 32% 14% 47% July 16 Apr. 2 Wheeling & Lake Erie pf 10,327 ,300 re § 5% 38 
20% 20) 29%, 23% 314% Fet 3 Mar. 31 White Eagle Oi! (sh.) faGo) 490,000 July 20, " De Q 1% 2% 
OO% 45 72% Wis 76 Jan. 13 Mar. 30 SE CUPEEED:. «6.000.009 b0406% bende 5,000,000 June 30, $1 Q vA 723 
- 45% June 29 July 9 White Rock Mineral Spring etfs (sh. ) (WBR) "160,193 July 1, +50c Q $ 1% 406 
ie ; 5% May 15 June 29 Wickwire-Spen. Stl. tr. etfs. (sh.) (WKNCT). ES erie ‘ %, r 
11% 5 14% 6% 24% May i! Jan. 26 Willys-Overland ($5) (OV).........sccesceees ‘11,324, 180 Nov. 1, ‘20 aT My 19 
83 42% 88 61% 111 May 22 Jan. 28 Willys-Overland pf sialy ha ich ie. ada 22, 049, 500° - Saly 1, 1% Q 8 103 
+? 17 7 2 Mar 7 Mar. 4 Wilson & Co. pf. certificates . oU!dldlU—EE % 
42% 19 28 4% 13% Mar. 7 May 29 Wilson & Co, (sh.) (WWZ). 202,219 Mar 1 1% 7 
7 63 72% 11 60 Mar 7 Apr. 24 Wilson & Co. pf ieee 2,276,100 Jan. 2 1% 
es ox 126% 72% 164% July 8 Jan. 28 Woolworth (F. W.) Company 65,000,000 June 1 ris Q 1# 4 162 
40144 19% 81 23% 79% Jan. 2 May 14 Worthington Pump (WB).. 12,992,200 July 15 1 40% 42% + 1% 3. 29 
83% 65 8915 68 88 Jan. 9 § Apr. 6 Worthington Pump pf., A 5,592,900 July 1, 1% Q “ Sms. 
71% 58% 75% 58% 76% Feb, 11 65 Ape.. 7 Worthington Pump pf., B inca aie oh einen tee ae 10,321,700 July 1 1% Q oy, 200 
13% gy 23% 9, 32 July 1 16 Mar. 30 Wright Aeronautic (sh.) (WAC).............. 249,390 May 30, 25e Q 8 + 2% 9,800 30 
40% 37% 46%, 35 52% Feb. 7 45% Mar. 30 _Wrigley (Wm. ) Jr (ah.) CWWY).....ccc.5-s SRC July Ss 25c M + 1 1,500 
: 85% 32 4 Ji 33% Feb. 18 YELLOW CAB MANU |FACTU R. (510) (YC). 6.000, 000, ‘July a 2Ic M $ By 4,200 43 
80 62 72 59% 764 Feb, 13 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 7 606 June 30, $1 Q + 3% 2.800 71 
RIGHTS 
Net Wed's Net Wed.'s 
High. Date. Low. Date. First. High Low. Last. Ch’ge. Sales. Close. High. Date. Low. Date. Ch'ge. Sales. Close 
7 July 14 4% June 18 Famous Play.-Lasky 5% 7 3K 5% + % 48,000 1% 1 May 28 &% June 24 Public Service, N. J 48,700 %, 
15 July 18 13 July 10 Mack rucks - 1% 13% 15 + 1% 45,200 16 % July 14 % July 17 Schulte Retail Stores ; & 32,900 ¥ 
2 June 16 1% June ll Peoples Gas, Chicago 1% 1% 1% lly + % 13,800 24% Jan. 9 17% July 2 Reading 7 81 % 2,400 18 
ad ‘ ‘ 
~ a 
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Stock Transactions 


Stock Exchange Footnotes’ 


High and low price are based on sales of 
special instances where an 


share lots, except in 
asterisk ° indicates that the price given 


less than that amount tinciuding the amount 


New York Centra tailroad stock listed. 

able n serip Payable in stock $Payable 
preferred tock xEx dividend xxPays 8% 
nually 

**Liquidating dividend tPartly stock 
1% quarterly in stock ‘Plus 1%% quarterly 
atock, 

The rates of dividend referred to under note 
dicated by include extra or special dividends 
follows Amount 
Ahumada Lead 17% 

Atlantic Coast Line $1 





Calumet & Ariz 
Central R. R. of N 
Childs Company 
Consolidated Cigar pf 
Fastman Kodak 

International Paper 6% pf 
Manhattan Railway 

Midland Steel Prod. pf 

Nash Motors 

sbureh Utilities pf 

nit.geton Typewriter 2d pf 
Texas Gulf Sulphur 

Timken Roller Bearing 

U. 8. Cast Iron Pipe & Fdy. pf 
United States Steei 

Vulcan Detinning pf 

Western Pacific Railros pf 
Weston Elec. Instrum 






American Bank Note paid 19% in common 
on Dec. 29, 1922 


Dec. 31, 192 
paid 18% in common 


common paid 5% on common stock on | mon stock on March 1 
« ad | 


um Company paid 300% on common stock 
2 1923 


- 


Products Refining paid 254 in common stock 
1924 
Nemours & Co, paid 0% in 
1922 
2% Extra Endicott-Johnson Corporation 
‘ 

Federal Light & Traction 
common stock July 1, 
Back 

Baking paid 200% in common stock on 
Extra . 1922 
Extra 
Extra 
Back 
Extra 
Extra 
Back 
Extra 
Back 
Back 
Back 
White Rock Mineral Spring ctfs 20 Extra 


special stock on Oct 
15 


stock on common stock May 19, 1925. 
Hudson Motor Car paid 10% in stock April 15, 
1924 


ational Cement paid 





in common stock on Inte 
31. 1924 < 


International Harvester paid 
on common stock on 
Intertype Corporation 





» Cables paid 20% in common stock | mon stock on Nov ‘ 

- 22. ; Iron Products Corporation paid 
Refining paid 900% in common stock | Essex Foundry Company May 15 
20 922 | Kresge (S. S.) Co. commor paid 

1923, and 


April 1, 1925. 

192. 
common stock on 
and 5% on Feb. 16, 
Manhattan Shirt paid 2% in 
Dec. 1, 1922, 


20, 192% 


paid 206% in stock 


National Biscuit paid 75% in 
Dec. 30, 1922. 
National Supply Co. paid 


10% 





and 5% on Oct mon stock June 21, 1924. 


5, 


Paige-Detroit Motor car common 


in stock on March common stock on July 15, If 


paid 33 1-3% in 


stock on Feb. 8, 1923. 


Pere Marquette preferred paid 
common stock on | on Aug. 1, 1922; $1 on Nov 
' Feb. 1, 1923 











Louisville & Nashville paid 62%% in stock on May 
7 3. 


Manhattan Railway certificates 
54% in scrip warrants on Jan 


May Department Stores paid 30% in stox k on De 
2. 


| 
} 
| 
| 
Nash Motors paid three shares 
stock and four shares of common 
new, paid Ihe in new | share of common stock on Dex 
| 
| 
| 
| 





on common stock June 16, 1924 
Otis Elevator paid 10% in common 


5, 
Pan-American paid 25% in Class I 
A and Class B stock on Dec 
20% in Class B stock on Class 





b | Packard Motor Car paid 100% in common stock 
Hupp Motor Car paid 10% in common stock on on Dec, 16, 1922. 


New York Stock Exchange — Continued 


Phillips Petroleum paid 50% in stock June 30, 1923 

Postum Cereal paid 100% in stock June 

St. Joseph Lead paid (stock dividend 
for each four now held 








Schulte Retail Stores paid 25% in mmon stock 
on common stock Sept. 1, 1924 

Simmons Co. paid 4% in common stock n com- 
mon stock Jan. 2, 1924, and 8% on Jan. 2, 1925 
Stands Milling paid 60% in ommon stock or 
Dec 1922 

Standard Oil of California paid 100% in stock or 
Dec. 20, 1922 

Standard (i! of New Jersey paid 1(#% in commor 
stock on Dec w 1922 


Studebaker paid 25% in com. stock De« 
Union Oil (Cal.) paid 80% in stock Dex 
Union Tank Car paid 30% in com 
Dec. 28. 1 
United Cigar Stores paid 144% in 
30, 1924, and 14% on Sept. 30 
U. S. Realty & Improvement paid 
stock on common stock July 15 
United States Tobacco paid 20% in common stock 
on common stock on April 16, 192 
Weber & Heilbroner paid 2% in common stock on 
April 30, 192 
Wells Fargo & Co. paid 50% liquidating dividend 
March 5, 1923 
Western Pacific R. R. paid one share of common 
and one share of preferred stock n each six 
now outstanding 
Westinghouse Air Brake paid 
April 30, 1923 
a Electric & Mtg paid 10% In com 
10) g cK On CcCOmMmmMd € rreferred tock 
May 21, 1924 eo = oe 
White Eagle Oi! p: 25 commor . 
Dec ee paid 25% in common stock on 








k on June 


nm commor 








in stock on 








Week Ended Transactions on Out-of-Town Markets ‘saturday, July is 


Boston 


STOCKS 
High. Low. Las 
Arcadian yy 1% 
Arizona Commercial 12% 11% *°117 
Bingham my . 
7 Calumet & Arizona 1 oA 
it I 


Calumet & Hecla 

Carson Hill 

cuff 

Copper Range 

Davis Daly 

East Butte 

Franklin 

Helvetia 

Hancock 

Hardy Coal 

Island Creek Coal 
” Pp 

Isls Royale 

Keweenaw 

Lake Copper 

Mason Valley 

Mass Consol 

Mayflower-Old Colony 


Mohawk 

New Cornelia 

New Dominion, A 
5 Nipissing 


North Butte 
Ojlbway 

Old lominion 
Park City 
Pocahontas 
Quincey 

Ray Consol 
Shannon 

St. Mary's Land 
Superior & Boston 
U. S. Smelting, R & M 
Ihe pf 

Utah Apex 

Utah Metals 
Victoria 

ils Winona 





RAILROADS 


123 Boston & Albany 161 ino 
30 Boston Elevated sO 7 
76 Do pf ny 3 
136 Do Ist pt 112 110 
“4 Do 2¢@ pf om ‘ 
12 Boston & Providence 179 17% i179 
1s4 


4.580 Boston & Maine 
Do 





LIgT7N Y¥, NH &H 
20 Northern N H 
10 Old Colony 
i> Prov & Worcester 
Vermont & Mass 
MISCELLANEOUS 


Am Agrie Chem 

Deo pf 

An Brick 

Am Pneumatic Service 
bo Ist pf 

Do 2 pf 





Am Tel & Tel 
American Sugar 
Am Woolen 


lo pf 
Amoskeag 
Lo pf 


Boston Con Gas pf 
Connor J 

lbom Stores 

East Boston Land 
Eastern Mfe 
Eastern Steamshi; 











f lo pf 
wy Edison Electric 
Wm) Eider Corp 
} Fisk Rubber ist pf 
“ ialv Houston Electric 
1) Ge ra EFlectrk 
“we Gilenrist Co 
100 Gillette Safet Razor 
15 Greenfield Tap & Lie 
1 > Hood Rubber 
“4 Int Products 


10 Kidder Peabody pf A 
16h Libby, MeNeil & Libby 
10 Loew's Theatre 
is? Maassachuset ( 
214 Iw pt 








Power 








Atl Gulf & West ! 


i 

. 1 
Chicago : Chicago Rys ie B 

3 

1 











Commonwealth Edison 























Last 
Do pf A. 

Do pf 

Morgan Litho 

Nat Leather. 

Nat Electric Power 





2: Do pf oe 
oO Omnibus Corp 
9% Do pf e 
i11 Philipsborn 
63 Pick (A) Co. 
138% Pines Winterfront 
16% Public Service 
2% Do t% pf. 
115% Do no par.. 
27% Do rights 
wo Quaker Oats 
Sy Ff ea 
218% Real Silk Hose 


Reo Motor... 

Ryan Car.. a 

Standard Gas & Elec 
Do pf.. ° 











17% 16 16 Southw Gas & Elec 
Rb &5 Rt Stewart-Warner Speedo 
a 35 36 Swift & Co........ 
18 17% 17% Swift International 
41% 4s 4s Thcmpson 
17% 17% 17% Union Carb & Carbon 
LOTS) United Lt & Power, 
a: 1 - EMD Bivecoccecece 
86 86. RG - . = 
> ame 
99%, 98%, 985% Do rights 
~ i! S Gypsum ; 
105" » Utilities e L A. 
7 oh versa heatres 
oe i sila 100 Vesta Battery 
100% 1pte 10014 100 ) A oS ° 
» ‘ : r 2 so gz 
cet tae” tae” Wrigley (Wm) 
69 67 67 ow ie 3 


Armour of Del 8 





& 
Chi City & Con 5s 
Chi City Ry 5s 

Do A 


Cudahy Ist 5s 
Swift & Co 5s. 





High 
ya 








24% 

90% 

a7 

8% ° 

79 Pittsburgh 

ete J 

14% STOCKS 

%” 

98 Am Vitrified Products 

nm 5 Am Window Glass Mach 

76 “A M Byers. 

My 30 Do pf . 

38% 8) Arkansas Natural Gas 

33% 13 Consol ice 

26% 175 Do pf . 

13% 915 Carnegie Lead & Zinc 
pf. 87 2 Duquesne Light Ist pf 

91 1€8 Jones & Laughlin pf 

% 1,360 Lone Star Gas 

4% 380 Nat Fireproofing 

38 5 Do pf.. 

WOK, 2,.46 Ohio Fuel Corp 


(0 Ohio Fuel Oil. ° 
413 Oklahoma Natural Gas 
1 Pittsburgh Brewing 

10 Do pf.. ° 

&55 Pittsburgh Oil & Gz 
111 Pittsburgh Plate Glass 
1” Pitts Steel Foundry pf 
300 Salt Creek Con.. 

69 Standard Sanitary Mfg 
580 Westinghouse Air Brake 
”) Westinghouse Elec Mfz 









4 

7 STOCKS 
115% 

29° Alliance Insurance 

49 American Elec Power pf.104 
195 American Gas cfs 
31% American Stores 

91 Cambria tron 

as Eisenlohr (Otto) 

92 Fire Association 

a Giant Pt. Cement 

bs 374 Insurance Co of N A 
16k, Do receipts 

™ Keystone Watch Case 
40 Keystone Telephone 
1 Do pf 

43 Lake Superior 

99%,. Lehigh Navigation 
95 Lit Bros ° 

v7 Minehill &€ S Haven 
102% 102 zt, North Venn 

614 rr. fil S4 Penn Cent Li & I’wr pf 


15 





BONDS (IN $1,000 LOTS) 











Philadelphia 




















Sales 4 : 
117 Peon Salt "a ar 
25 Phila Insulated Wire 2 nO 
215 Phila Traction we oa 
100 Seott Paper pf 98 98 
180 Phila & Western. 144 
58 Do pf ies 
243 Union Traction sir 

10,173 United Gas Improvement ) 

7,332 Do warrants oa b4%% 

30 Warwick | & Steel 4 4% 

is Westmoreland Coal . 44 43 

a West Jersey & Seashore 3% $s 

2> York Ry pf. : sti $6 
BONDS (IN $1,000 LOTS 

11 Am Gas & Elec is. "4 MM 

I Con Traction N J 5s 76% 764, 

23 Electric & People’s is ti2 62 

2 Gen Asphalt 6s. 103% 1034 

12 Keystone Tel 5s 11% 92. 

13 Phila Co con 5s W514 f 

4 Phila Elec Ist 5s. 03 108 


8 Do S%s, 1947 
6 Do 5s, 1960. 
23 Do 6s 

10 York Rys is 


106% 106% 
100% 10M, 
106% 107 
Le 





. 
Baltimore 
STOCKS 
Sales High 
7,110 Arundel Corp. 
» Am Wholesale pf 
2 Balt Com Bank 
12 Balt Elec pf 
' Bak Tube 
™ Do pf 
> Balt Trust 
15 Canton Co 
1% Cent Fire Ins 
#® Ches & Potomac Tel pf 
988 Citizens Nat Bank 
4,683 Commercial Credit 
151 =Do pf 
234 Do B 
343 Con Gas, Elec Lt & Pwr 
10 Do ts pf 
160 ; 





36 










ni Do 8s pf 

594 Consolidation Coal 
24 Eastern Rolling Mil} 
8 Do pf 

Equitable Trust 
Fidelity & Deposit 
Finance of Amer, Ci 


Do pf 
Finance Service, Cl A 
Do pf 


Houston Oi! pf 

Lorraine Petroleum 
Manufacturers Finance 
Do ist pf 

Do 2d pf P 
Mfrs Finance Trust pf 
Maryland Casualty 
Merch & Min Nat Bank 
Merch & Miners Transp 
Monongahela Power pf 
Morris Plan Bank. 

New Amsterdam Cas 


Northern Central Ry dul S014 1, 
Old Town Nat Bank. ie ia” a4” 
_ 9 Penn Water & Power 147 -147— ss 147 
40 United Rys & Elec. 18 Is 18 
i2 U S Fidelity & Guaranty. 209 205 200 
728 Wash s 14% 
407 Do pf 21% 
5 West Maryland Dairy pf 2 





BONDS (in $1,000 lots 





















2 Baltimore “lec 5s 1M, 100% 

1 Balt, Spar Pt 4%s. NK an 

2 Bernheimer Leader 7s 14% 104% xy 
8 City 4s, 1951 yoy V3, ODA, 
65 Do 48, 1961 9% 99% 90% 
7 Do 4s, 1958 100 99% 89% 
3 Do 3%s, 1980 89% “9% ROW 

7 Consolidated Gas 4 9 +4 3% 4 
5 Con Gas, E L & P S..105% 105% 

5 Do 4%s : 97% 97% 

7 Elkhorn Coal 6s wg ro, 

5 Fairmount O81, RY, § 

" Md State ns 101% 101% 
2 Northern y 58.100 10 100 

2 Standard Gas Equ p 6s..100%% 100% 100% 

1 Titusville Iron W 7s 100% 100% 100, 
18 United Rys & Elec Ist 4s 70 6% 69% 
1S Do income 4s 0% WwW Bw 

$ Do ts 1927 9S s OR 
s Do ts, 149... 95 94% SH 

1 United ec L & P 4%s.. ORK ORK 98% 
10 Wash, Balt & Annap 5s 60% in HOS, 

1 Wil & Weldon 5s in yo 10. 


San Francisco Market on Page 111 





Orders Solicited on 
NEW YORK CURB MARKET 


BOSTON STOCK EXCHANGE 


30 Broad St., New York 


FANNING BR OS. 50 Congress St., Boston Members 


Direct Private Wire to Boston 


- 


New York Curb Market 
Boston Stock Exchange 








te 
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Saturday, July 18 


Week Ended 


Bond Sales, Prices and Yields 






































































;. se - ~ -——_ 
— YIELD OF BONDS ON NEW YORK STOCK EXCHANGE TREND OF BOND PRICES ON NEW XCHANGE 
pth AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES R CENT. | DOLLY a 
a ] ] ae . | T x De nee A | %>— [8 ee ee ee Ee | 
72S eS oe a re Be tes 
+ + + ; + + + + + 4 | **<« 
| t ; t 1 84 iy ~ 
| | | * 
+ + + 44. cE + 4 4 4 4 4 i 4 , tind 
t | T ] &2 + 4 a! a 
| } | # Gee * 4 
| | cd 46 ese” yoo? 
ag 7 RG —s nr t tT =a 80 a = jpe ft ] 
eT eety | +e Fe. ochee ? | | *,¢ 
+ + + + +— ———y + - + + 444 j 7e\ee* te, aad 4 
| | | | 
+2} + + + + + + + + + + + + + + $+—_—_+ + 4 + 4 i 4 “ 
| | = ined 
ee ee ae ee a OO ee ee BN DN ee ee ee ee ee en ee Ph aw 
JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. SEPT. OCT. NOV. DEG. JAN. FEB. MARAPRIL MAY JUNE JULY UG. SEPT. tcl. Nov. DEA | | 74 ASHER MAR APRIL MAY JUNE JULY AUG Ss , Gc. SPT OCT. & 
1924 1925 } | 924 ' 
. stat ccauommnaanicimadaniitiiiimmnss a ae 
BONDS (PAR VALUE). | 11 
W eek nile July 18, 1925 | 
1925 1923 le lose 
Monday $10,302,300 $25,854, 25 July 2 S4.4 4,337 
Tuesda 12, 7,474, 100 July 14 K4 S454 
Wednesda : 9,354, 700 7,213,450 July x S43] 
Thursda 10,380,850 7,322,100 
Friday 11,032,300 3,641,200 YEAR i 
Saturda 4,120,300 2,891,000 ih Higt 
i - —- -- _- *1925 Ma i igs, 2 waged 
Total week $57, wh) $81,274, 750 $37,376,100 1924 Dec | 7a 
Year to date $2,052,592, 285 $2,024,970, 860 $1,697,699, 160 1923 Jar r tae} 
BOND DEALINGS IN DETAIL. a Aug 7 8 Nov ' 
: | Oo G7 “ 
Bond dealings in detail compar follows with the same week last year 1920) = ¢ 
July 18, 1925. July 19, 1924 Changes *T> dat “ oe oe 
Corporations ; $ 28, 000 $59, 669,000 $20,441,000 4 
United States Government 7,415,350 10,143,750 2,728,400 NET YIELD 
Foreign ‘ esee 11,184,600 11,451,000 246,400 ‘ : ' 
ME enc or cco wasn tax noomehs « 2;000 27000 oor pame 3 
City cans aaeneeseee< 35,000 9, 00F 26,000 Average net vield of ter ig = ead 
ee —_ - price d bond $484 
$57,862,950 $81,274,750 $23,411,800 | New security issues 4.442 $9290 


Total all 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 18, 1925. (Total Sales $57,862,950 Par Value) With Closir ednesday, July 22 















































































































UNITED STATES GOVERNMENT LOANS Range, 1925 Net Wed.'- 
(Figures after decimals represent 32ds of 1 per cent.) High.L.ow High.Low.Last.Ch'ge.Sales. Close 1? 
Range, 1925 Net Wed.'s ict ; We 
High Low High Low LastCh'ge.Sales. Close. R- ‘ ae CK 
101.20 100.19 Liberty 2-47.101.00 100.19 100.28 +.6 961% 100.23 rine Work 6s, 1947 98% 97 98% +1 Ist 98 14 va 
1001/33 100.25 Lib | 100.25 100.25 100.25 —8 20 . | 88% 83% KING OF BELGIUM 63 F 0: 
101,14 Lib Ist 102.24 102.12 102.13 s 181 102.1 1955, ct RG6% Rh Rl. ' 1G. ae - , 
1w.26 101.9 Lib Ist ev 44s, 9% 92 1949, ctf 93 G2, QP% 4) 93 s 
47, registered 102.15 102 102.15 1 4 os 110% 106% 1945 108% 108 10814 19 108 =% ‘ it 
1091.19 100.20 Lib 2d ev 44s'27-42.101.10 101.00 101,2 4 1083% 100.28 1¢ } j ' 
101.15 W018 Lib 2d ev 44s, ‘27 "o : 
42, registered 101.4 101.1 101.1 100.28 108% 106% Do 8s. 141 >a 107 . on 
14 100.00 Lib 2d 4s, 1927-42. .100.14 100.8 100.8 maa D8w% US Do js, 1955, etts 451! 98 , 
101.1 Lib 3d 44s, 1928. ..101,23 101.16 101.17 101.7 111 108 King of Denmark Xs, sae 
“40 101.1. Lib 3d 4%8,'28, reg.101.17 101.14 101.14 101.4 Do 6s, 1942 1 104 ) 7 97 
3.10 101.20 Lib 4th 414s, °35-38.103.00 102.16 102.19 102.8 King of Hungary 74s fr 93 97 
-5 6101.18 Lib 4th 44s, 1935- King of Neth 6s, 1954 3 "4 103! re ‘ 1 
48, registered 102.17 102.25 —.3 54% 102.3 Do 6s, 1972 : 108% 107) «107% 4 1 107% 1 , 
1o8.12 104,13 Treas 44s, 19 107.6 W715 14 424% 106.22 King of %s,".ctfs IQ OF, Mi I 98 mae . 
104.14 100,14 Treas 4s, 1944 103.10 103.18 14 728% 102.30 Do ts, 100%, TOOL, Lot vA 100 | ; y 
108,00 104.15 Treas 44s, 1947-52, Do 6s 100% 100% 100% 4 100% | r "i 
registered 107.15 107.15 107.15 1! wr] F Do ts lin 100% 100%, 1615 | i 
———— Do 8s, 4 110% 110% 310 110... 8 4 7 q 
Total sales $7 415.350 King of Serbs, Croats | 136 $ 
Slovenes 8s, 1962 88% 87% RK! . 198 #9 1004 rT ) ose 3 168 
FOREIGN SECURITIES 1019 18% King of Swed 5%s, 1954.101 100% 1007 216 100%, | 9s 9 oP : 
97 95 ARGENTINE 6s, A, 1957 96% 96% M% om: 1 “Se” Som tee ac ek noe eee tore te GE. SO | WE 4 
“7 #95 Do 6s, B, 1958, ctfs 96% % 96 “ a _— a oe em oe =" ‘ | 63% 4 ne +2! , 
Md o8 do ts 9 ‘tfs OG 5 . - ; 101 : D } at) 101 
N81, g1t ed = hs = va or 86% 89% LOWER AUSTRIAN 104 . si 
10314 101% Do 7s, 1927 \% 102% HYDR EL Gigs, 1944. SK RK KROME » 85 10 
“ O21 . , ,f 7 942 6 , s 
m0 3% Austrian s f 7s, 1943 9 84% 79% NORD RYS Gls, ‘5O,ctfs & SI x i " 82 73% si 
81 04 C [IESE GOVT s ’ 
— a ae VF ee oe 4% 4K 4K OT ORMTAL DEV deb Ga'53 6&8) 2 85 é 5 
2» U5% City of Bergen 6s, 1940. 98 97% 98 ™, 12% ’ + 
, 11, Do 8s, 1945.. 114% 114% 114% 5 PARIS-L-M RY Ga, 1958 tite + 13712 16 oe at ae ; 
4108 City of Berne 8s, 1945. .10914 109% 109% 11 Wo 18, 1958. . : ela + nt a a 
$4 City of Bogota 8s, 1945. 94% 94% 94%—% 21 “esky Se gag og Maes Pg Sin) G Bt re 
80) «=6City of Bordeaux és, 84%, 8314, 83% % 28 aulista Ry %s, 1942 iol 14 101 ~ os - so , ‘ 
9514 City Buenos Aires 6 9R 97% 971 % i) REP OF B 7 of . . : , asa 
‘ 96% City Carlsbad 8s,"5 3 98% 981 98% \“ ‘ g i oF BOLI\ IA Ns, 47 $ Ma + 85 9H x Kt 2 
its 95% City Christiania ts, ‘54. 98 97 974 % 400 a = nile ‘8, 1942 101 + tol ‘ + 
100% 97% Do ts, 1955, ctfs. 98% 97% 98% + % 131 Do fe’ iDal ion = oo 4 > 89 
111% 1004, Do 8s, 1945. 110% 110% 110% ye 7 ea op os os ly 3o 108 ett) 
io 9444 City Copenhagen 5's,'44 98% 97 97% % 7 Rep of. Colon b tl 7.100% ae 4 pha “a i “94 St 95 ’ 
95144 89 of Greater Prague . Rep of Cuba 4%s, 1949. % K9% 90 4% § i} 9 ( % 8 
, 3, 1952 . I 4 Do 5%s, 1953 11 LOOK, 100% 1% x7 36100 108 08 { 
81'% City of Lyons 6s, 193 31 4 Lx 1940 oo 699 mn i Ry ae Q? 5 ‘ 
&0 City Marseilles 6s, 193 13 Re p of Finland s f 7s oe LU 16% 2) t 
88 City of Montevideo 7s,: 41 1950, etfs 4 4 4) 5} 94! 14K , " ; ‘ ; 10 
94 City Porto Alegre 8s, %4 2 Do s f ts, 1945 87. SH Mae de . ° : 
94 City of Rio de Jan 8s,'46 { % 22 Rep of El Sal 8s, A, ‘48.104% 104 10412 a 10 ‘ 
92 Do 8s, 1947. re M4 23 Rep of Haiti tis 4 1952 Mil, OG Mil ° i7 oF 1 8 89 \ 
14% 100 City of Rotterdam 6s,'2 % Th Rep of Mex 4s, 1954.... 19% 19% 19% ‘4 ? 9 9 "1 * 
wy YT City of Sao Paulo 8 t 10 Do 4s, 1910, asst, small 21 10%, 0%, , 9 92 9 8 89 905 ye 1 
88 82 City of Soissons és, % 7 » e ache. 2 - 12 & 4 104 14K ‘101 136 “ 
68% 64% City of Tokio 5s, \% 1% large : re 25 1 103 “te ; + 
IM% 97 City Trondhjem 6%s, 99% 99%-—% 23 * small ; “6 104 102 “Wrote 
111% 108% City of Zurich 8s, 109% 109% + % 17 oe Sa. 165. aomant a. 1 x Me 8 3 865; : ie 
111 4% Czechoslovak Rep 8s, °51.100 9914 99% ne 17 te] of Panama ‘Bigs, A 5 93, 99 9 4 : : 
1m 9% Do Rs, 1952 99% 99% 99% — % 3 Itep of Peru sf a, + 1s oo ‘ : 
; Re D of Poland ts 1940 .° 24 100 K¢ . + 4 1" és 
110% 109 DANISH M s f 8s,'46,A.110% 110% 110% a 3 ho Ss 1950 etfs ‘ rT a i8 20% 1 Ww - a ? * : ca 
110% 10816 Dos f 8s, 1946, 'B....1 110% % 10 Ran of Ueuikay beta en on 103 100 — Te 2 
wn 82% Dept of Seine 7s, 1942 87% \ 74 Rima Steel 7s, 1955. 8s Ri, WK A . 13 9: 16 “ 
% «92 Domin Rep 5i%s, 1942 5% K+ % Mt ie iste . - . : | 101% 10 O05 % <s 
Ws% 101% Do Ss, 1958 ; 102% 102% 102 va 2 a2 4 : : ' . xY 8 8 87 } i 
102% 100% Dom of Canada 5s, 1926.100% 100% 100% 17 1007 3% 1% SAXON PUBLI WKS 9 ’ 12% H y > 9 
13% 102 Do Sigs, 1929 103 1023 % 212 10214 51 so duigan Catan RP Et, 1 7. (9 Sete iG 8 
103% 11% Do 1931 103 102%103 + % i 6 102%, 105% 101% State of Queensl’d 6s,'47.104% 104K 14s 4 4 “ 13% + M1 
104% 103% Do 5s, 1952 ; 103% 103 103 mw met ae oe Be. Mie tte + 4 w 7 69 we 
103% 98% Dutch E Ind Gs, 1947.102% 101% 101% “ 909 108% 18% 94 State of Rio Grande do oe . 1 i 163 . 
iN3% 98% Do Gs, 1% : 10214 101% 102 . , ie 1 102% Sul 8s, 194 Mile i W6 ly 14 95% = : BG +1% 69 " 
11% 9314 Do 5 March, 1933.101 100% 100% — % 2207 jeo% | 1d, MO 8 of Sao Paulo ks, “36..101 = 102% 102% — 4% 47 NOR& | M4 : woe + ! 
1M% 92% Do 5 Nov, 1953... .100% 100% 100% 4 \% 27 2 | 100%, S| Do Xs, 1950, receipts. . 100% 100%, 1uny, 60% LOO", 79 77 , 
& 1 - & 27 100% 117 113 Swiss Confed s f 8s, "40.1164 116 116% + Gi 116% - 4. 
88% 874 EL. PWR 6s, ‘50, rets, 88 87 87% - _ 105% 100% Swiss Govt Ses, 1946. . 102% font, 108K 1, I 10? a é Me 
1” ag . 102 1.4 161 
92% 85% FINNISH MU 6%s,A,"4 90 89 9%, = og 89% 118% 115% UNITED KINGIIOM OF 105 44, 104 +1 1 ot 
92% 85% Do tks, B, 1 801, Roe 1” 18 99%, G B & I ev 5%s,129.117% MG. 117 4+ TCT | kk "1 ‘ mm 90 ! My ) 
95% 894 Kr-Am I'D 7%s, 1942 93 93% 4 3 (4 101% = Do Sigs, 1 105% 104% 104% , 215%, 1043 . = 
104% 98% French Govt 8s, 1945 101% 102 "4 a 94 » 103% U S of Brazil 74s 152.106% Mig 106! , 8 t 
yo ; - 1% 102 % 216 1024 on : 2 2 i Rt 
92% 86 Do js, 1949 0 90% uc ‘. Lv i> Do 8s, 1941 WSl, YS Ys, ' 179 OR 1 I “ any 109 
nw 93 Do 74s, 1941 99 99% 4 ' 90%, 80! Do Cent Ry of Brazil! 7 10: ‘ x 100 ‘ ] 100 
99% 4 \|% 995 ~ . 4 pe . 
EB 7s, 152 1% KIM NI S4 82! 17! ( 16 j i 
94% 92 GERMAN GEN ELE v1 i'n S S Copen s f 6s, ‘37 W5 04% 94K 4 1, oe et) Q1 Qe Re ' ) 
deb 7s, 1945 93 wm 92 : “1 : 89%, 81 87 1% 4 
28 =691% German gold 7s.°49, rets. 97 O% 96 . am 96% Total sales $11,184,600 os 8% ' 13 
2 874%, Great Consol Elec Powe F gis a . 95 1 
(Japan) 7s, 1944 91 Wi, 903 or > . aia |; 9 Rt 4 91%+ 4 15 | 
N84 83 Greek Govt s f 7s, 'G4.cfs 85% BA a : = os NEW YORK CliyY BONDs 99 138 96 fy, 1 of 
: - : 100%, OS% 1S 100% 100%, tour 100 nN os } 1000 t 0 99 
0% 79 HOLLAND-AM « f Gs,'47 88% 87% 87% x) 100% 98 1959 ; 100g HOO. 10e, 4 TT a1 a ge Set 
lew HER INDUS BK OF JAPAN 107% 105% May, 1957 1TH LOT LOTR +1 % lin Os 
deb tis, 1927.. 99% 99 ) eS 997 107% 106% Nov, 1057 107% 107% 107 1 ‘ 1O21% ti 
o 9 JAPANESE 6% 95 oon ope » 98% ‘ fais tH Wim WOT, +H 3% 9 3% 
SSE t6%s, 1954 § 5 f HZ, {R74 gp. 101% 10056 1960 Ww ” Ol 1 1 
S4% 81 Do 4s, ster loan, 1931. 88% 834, 834 ‘ +4 - 83% r . 1 tr : , 1a + 1 100 
(ns res In al onan . ° - . 9 “ae ! ‘ : 1163 2s 4 
my S88 Jurgens (A) Un Marga Tota! sales $25 00K) TINK, Eft 7 78 t 14 + 
” ‘ 
“ ~. ‘ 
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f 
ei Range, 1925 Net Wed.'s tange, 1925 Net Wed.'s Range, 19: Ne 
i High. Low High.lLow.Last.Ch'ge.Sales. Close, High. Low High. Low.Last.Ch'ge.Sales. Close High. Low High. Low.Last.Ch'ge.Sales Cloxe, 
i, ai 7™ Can Pac deb 4s, perpet. 80% 80% 8014 + & 198 ao, in 3% Lo cv 4s, Ser bl, 1954. 64% 64% 64% + \ ‘ 63% 100 97% Market St Ry 7s, HO. 99% sg tg % 4 99) 
i 1ON% 106% Caro. C & Ohio tis, 1952.107% 107% 107% + & 19 75% 69% Do ev 4s, Ser I), 4 71% 70% 70% % m TO% 106514 101% Met Edison ref 6s, B, “52.1054 105 10514 + \& 104) 
} 11h Do Sa, 1988 101% 101% 11% 6 100%, 106% W% Erie & Jersey Gs, If 104% 14% 104% 7 164'. 97% %SI% Do Ss, 1s . mm 95! 
t } 1s 1% Cent Dist Tel 1943. .101 m1 101 % 1 1% 100% Erie, Gen Riv tis, 1% 104% 104% 104% " 104! 14 100% Metro Power ts, 1953 
, rd uk%& Cent Foundry 131 a] M4 Mo 1 1 S4% N+ Erie & Pitts 3%s, B, "40. 88% 84% 84% + ~ 1 98 Mi% Mich Cent deb 4s, 1929 ‘ 
13 ™m Cent of 1.102% 102% 102% 4+ & 18 - oO? o1y Do 4s, 140 
m% Deo cor 101% LOD 101% % 41 Tf “" FED L & TR 6s, B, "54 93 on on 95% Mid-Cont Pet 4 Un 
tis J 108% 108% 13% a 32 ae RR Do he, 1942 Bu 93% Ww 93 95% ST% Midvale St! & 87 
Mac & N Div 5s,°46.100 100) 1000 + & U 10% 94 Do 6s, 1942 102% 102 102% 4+ & ; 02% 84% Mil El Ry & L ar) 
i leath s f tis, 145 100% 100% 100% Ms 82 9 - 107 19% Federated Metals 7s, "30.101 19 «101 + 4 1001, Wi 9D Lo ref & ext 4s, 1 
4 107% Cent of N J_ 7s, 1987...108 LUNG = 4 3 168 Fisk Rubber Ss, 1M1...115 114% 115 b 41-414 100 se Do ts, Wi vs 
M Hey Ih Sa, IMRT, ree Tite, 106% 108% 21 98% Fla Cent & P 3s. 1943 99% 99% 99% a 6 14 ONY, Do ref ts, 1953 aL 
Central Pacific 4s, 1948. 88% 87% BBY % 63 87, ° Fla East Coast 4%4s,1959 rt ad 4 6 oD 98 Milwaukee Gas 4s, 19827. 99% r 
lw Through S L 4s,'4 87 87% 7% % 8 Do Ss, 1974 95% 94% & 94%, 89%, St Mil Spar &€ N W 4s, ; 
Central Steel Ss, 1941..116 16 116 2 % Fla West & N 7s, 11h 91144 85% Mil & Nor con 4%s, I 1 90! 
Cent RR&Bk of ¢ 6°37 DN, 1B TG 22 % Fonda, J & G 4%s, « o4 
% Ches & Ohio gen 4%s,"t2 91 pel, ee | ‘ ‘2 90s, 76% Ft Smith L é 5s, “36. 79% 79% mK, ) 51% M & L con - ! 
i M% Do cv tgs, Ie m= 97% NTH ‘4 08 92% Ft W & Rio Gd 4. "28. 96% 96% 984 1 19% Do Ist ref i oy 
} 101% Bo consol Se, 1939 103% 102%, 102% N 39 14% Ft W& Den Cy dles,’61.105% 104% 104% %, P 13% Do ref & ext m1 15 
; 1 ny : 104% 1% + 4 1 105 WHY WRKM, StPés tr 
; >» Do RO i Me H+ ? 9% GAL H &8 Meéer tilgs, 1931 7 
: Do R & . BI% NIM 4 at ee ae mas A & ee see 208 , 99% 94% Do con 5s, 1938 1 ? 
Ho Big Sandy 4s, 1944. 88% STK Bh + 13 101 Gen Asphalt 6s, 1039...108% 10%% 108% + % ; SS a ee ee : : kh 
: he le Coa River 48 ! % a a 4 - 14% Gen Baking fis, 1936 14% 104% ly » 85% ) Mo, K & T Ist is . of 82% 
| 1K, lho Warm Spe = M1 % ° 11% Gen Elec deb 2. . 107% 107% 107% 4 re) 107% 3%, 8 Do pripr Hen is 1962 al 94% 
; 5% Do Potts Creek 4s, “4654 S40 SH ; 9 Ga, Car & Nor 29.100 100) 100 —2 6 So 671%) =Do ts, B, 1982 4 79%, 
2 Chi @ Alton 3s, 1949 “Hy 4 4 th > 9% Ga & Ala con 5s, 1995 1% Wy, MS x 19 951 1044, 11% Do ts, ( 1K, 103% 1s 
AN Do ctfs, stamped OX 8 Oy A 2 164, 100 Goodrich (BF) 64s, “47.105 10414 104 ” 103 ko 76% Do adj is, 87% 86% (1 a8 
{ sat De 34s, 10 Me 4Ny 44 % bol 19 121% 119 Goodrich T&R s f 8s,°41.121% 120% 121% ™ 112 121 10% 83 Mo Pac Ist 1s, “65 89% 88K 74 BB. 
rh Do etfs 7 47 17 P is 110% 108% Dos f 8s, 1951 110% 109% 110 123 110: 102 100% Do Ist & ref 6s, 1955. .100% 100) 97 100-5, 
* 88% Chi, B & Q gen ds, 1958 90% 90% 90% + oe 117 115% Grand Trunk Ry 7s, °40.1165 116% 116% — % 116% | 191% 100 Do Ss, 1926 100%, 100 18 
B | » 100! I» 12% 102 2 i Me 108%, 106% Do deb tis, 1% OT 10T% 107% 7 “1 107} 12% «9 Do Ist & ref 6s, 1949. ..101% 100 % 1004 
, S1% Ie , 84% 8 9 a5 ao ‘— a tae 92 ® 8 1 67 62% Do gen 4s, 1975 6% fh 77 65 
} 7? . on (her . ’ Tay y avis bh SY , BLS + “ kK ony " . \ 
wm OD ne oe oH H2% Gt Falls Pow — ens ss a. OO ee Ok wn oe 
; % . o ’ aod on - S 78, | le 1 
43 “s Hy Chi C 47% 17% s.1of 10 - "? —e “7, 1 a ' bien a, - u io" i% 94 Mob & Ohio, St L & C 
; 7a 4 4 ° s - 73 734 467 744 “ > 2 he ot re + 2 “ rey 0514 On% O57 
j on " some chi Gt W veer oy is : 20 63". iM bio oh % bh 4 ; ‘7 95%, 971 a aca ¥, , 6 ae eee . ei: 
; 104 101% Chi, Ind & L gen 6s 31 9314 Do ref 4s, 1961 92% 92% 92% 91% | 10), = 9i% Do Mont div Se, 1947. . 100% 100% 
Ai] ‘ a uM, in - gen 4 po . . : - 100% 97% Montana Pw is, 19435 Lom, Sy iv 99 
f penn a7 Io gen se. 1966 ” 1 92% 1M, 12 Green B & W deb B ctfs 16! 6 16° Ww oRu o4- M a a 13 O71 : 97 
} 112% 199%, Do ref ts, 147 1 1 «101% Gulf M & N 5%s,/"Myctfs. 101s 101% 101% 22 101% e OS eos i ref Se, 1941. ont , a 
; HX% NUK Chi Ind & So 4s ‘ ti sai seri _— "; - aaa 4 
MO’, TH Chi, M& St Pe A i 78% S% SO HARLEM RIV & PORT ” Saat Steeste. & Manes 1é4 igs 
ra i - od CA ‘ Te a s . Laer eT ~- 
7s 4 Lio ts a? = ‘ 1% | 17% n re i $= ~~" oo" =: be % S7% hs # . 200M) 81 R0% 201 
. ery 4 Me gen 5 ot) ‘ -* avana at y s, oe ‘ ‘ : , le ‘ . = z, sl ous OR, ac ORS 
; bo 4s, 1084 1 29 «47 05% S54 Hav El Ry, Lt & Pae,5) 98 893% 93% — 4% 38 93% | 1% 96% Murray Body ties, 1014. 995, NB% 99 = — 
Im . 2 - 
: 1 103 ershey Che f 6s,'42 %, 4 045 . ‘ 
Hi) . be gen 4%s, 1061 88 ae on , — he) Choc s Gs, "42.104 — ‘sett = of*s 102% 100K N C & ST L Ss. 1928 101% 101% 101 101% 
wt ve ae % s oO 2S ‘ 1 * ‘ - ; + # . * > 1 
& ; os M ’ e.. ai bt 8944 Hocking \ 91 vl 1 sa 6 ee iy RR 4s , P ° G2 
” ioe . . - - ' , 2 > oe tz 2 2 2 32 
Mt | Deo cv Ss, LOl4 > 47% Let « 100% — AR) - on 94 80 Nat Acme 7s, ; 9. 92% 93 4 93 
ie J im f digs, Wid * He ST's one ~ : ~ pe on oe - 167 96 103 «614 National Tube 5s, 1 10210 J 
+ Mite Te tis 1934 e+ % Hie 104 as md . = os . ~ - ° 99% 98 National Starch 5s 98% 985 98% 
. Chi & Mo River 4s t— % - me tO as 6 « ad 14% Nat Rys of M 4 14% 14% 14% 
. 2% aU 47% ao » Hum -* - 102 09 New Eng T & a3 vy 100% 101 ti 101 
« ‘ , s x 101 % 945% New Eng R R con 5s i 
a | ‘ ” rn P a ; 92% 86 New Orl N’east 4%s, t hl 
a wy » —1% 103 Ww - = L. BEL , (f2 " 84% 8% New Orl Term 4s, 1953. 83 8S 
i. é 5 S x. li is Central 0 a4! P ‘aos ~* 
4 . . - 103% 98 N O, Tex & M 5% 4.101 ik 
; A Ih f & 3D ¥ 4 
. 95% Th - . 104 By WOK Do ine 5s, 1935 m5 1 
7 \ on, 107% D wiste 4 w% Do ist 5s, 1954 oH 95% BI ‘ ti 
Y “3 a Do q “~ . ‘ 101% N Y Air Brake tis, '28..103% 102% 4 
ft; wy ‘ a4 I> 8 a 102 tits NY ( entral ts 1935 1 8 £ 1081 
rh 10 #7 se ; : : "9 Do con 4s, 1998 87 
, ’ De °c 8 . . ae % Do ref & imp 4%s,2013. § 67 
{ 19 one . - mn Do ref & imp 5s, 201 85 
t we -- Do 3%s, 1997 9 7% 
% ° 81 d . & 2 a , Do deb 4s + 94%, 
"1 = ! nion 1 745 3 ¢ ‘ ’ 
2% 1 RS nd att ~l : 74% $DoL 8S col 1998 
+ \& ti 101 cesenn, i Se ri C col 3%s, "98 9 
2 43 ' = & St L ts, 1931 , 102%, 
ig 99 Do st - Ist 4s, 1937 ; 
118 8 De Gs 6 9 ob 4s, 1951 94%, 
4 1ooy if s ion Do ev 1 933 68, 1974 4 961, 
i o3% 76! \ tis Agr « 2 ¢ 90 N Y Conn R R 4%s + 
11114 105 +% 6 Do 142 1% 1 81% 77% N Y Dock 4s, 1951 s 79 
t « No 102%, 115% 112 N Y¥ Edison 6%s, 1941 s 114% 
‘ 105 100% Cin Gas & El 5 G1. 1% 104% 104% 17 Do adj 6s is 72 102 99% Do ref 5s, B, 1944 20 100%, 
we ™ Ie 3s. 1955 oO wt =n ‘ Is 1% 84% Int Mer M + 1 Bly mi%y 9 N YY & Erie 4tl xt 
85% 814 C.C.C & St L gen 45,98 88% MK MK , 4 ‘ nt I Ist 2 1 ‘ OO 1K 
t 1H 103 Do ref & imp ¢ 12). 100% 105% 105% 22 om OH Do P 7 97 19465 93 933 9 
De ref & imp tis. 141.106 1 et Y SO Int F ad P os 45. 100 13 10 Z 103% 
ref & imp I “ns i oy «NK | 122 Le ry a t > 58% RO, Ru RY YT 
jeb ts wel Ss »s us ’ } Td xi mu Ul 
Caire i iv is ae ork “— ry 7 1 a 7 is punt rt ” 27 ‘ rf N ¥, N H & HW ts, 1948 1 ”) ik 8 ” 
Cin, W & M 48, ‘1 81% #1 814+ & x 80S. Do deb 4s. 1957 y x 58 x . 
W WValley 4s, 40. SS% SR! RN + 1 “> IAM Facil ARF’! Do ev , 1936 ‘ rth i} 
F Lor & W ie, eR. Minty 102% 102" 102', js " ‘KY XSK&R NA Do non-cv deb 4s, “ti 61% 61 61% $ 
* Short Lir siya, ‘O1 10 bd ow AL : Do col tr 6s, 1940 $7 9% 2 94 
’ n Term 23, 2. 1 105 sblos 8 106), TTT) KAN & M 2d fs. 1927 100% 100% 100% ” Do non-cev deb 4s, 1947 43 1 
BI « ff s, B, 197 . Th) wo LOW, 1s 100 ‘ 102% c F Sa M ¢ 128. 103% 1001 : ’ 7 Deo Cons Ry 4s, 1954 oo 1 2 
} Industria! 14. N3 x ! 83 % 80% Do 45, 1946 87 Re i 85 N ¥, O & W gen 4s tid tb 
4 Fuel & trot 43 o1 n% o1 101 *KCP & Lt 3s 1952. 90% oF ‘¥ te 99%, Do ref 4s, 1992 BRE 8 681. 
& South t 20. 08% ON mh » ‘ Cle Se 19074) , 7p - - 3 N ¥ & Putnam Ist 48.9% 865 865, 86% , 
{ ef +: 1 A ae R ‘ Rm. 7. 108 2% RS I f 1s, 1900 nm "1 67 9 
\ 4 my, Col Gaa é I . W225 + 4 t ° . » 1 "4 5 ons * 
f a Le . Ie . r a. om (Mite 100% loo ; 2 N7 N4 Ka ‘ Term 4s. 160 nik «= SO Itt SS sed od N a ‘ean ms ELE! . on an 
} “ — sa = ‘y _s 5 ofe.100 Mo% 100 O4 0 K j 142 14% 104 104% 7 ins s 18, 193 1) » m ” 
} om oe 8 . e ait nit Mam Gao & < f ts, 32. 109% 101% 101% ’ 42 101 2S NY Rwys temp inc ts,"t5 2 ’ my Re 29 
; wk 7% Comwith Pwr 7.1024 102 «WZ 1 102 : : cs ‘ a i . + N Y Rys ref 4s, 1942 49 4) 49 2 
ig 91% Comp Azu Anti 0. Oy O14 H1% e Spr Tire Ns 1931. 105 12% 10% rt 102 — etfs of dep 14 49% 491 
‘ oo of . Conn t & Lt = entucky Cent 45 1N7 » NOL ROK ™ ‘ 5 j , *2,cfs of dy yt n 
1051, stamped N% wm 91% eystone Tel 5s, 1 92 682 — % > 98 t 1.101 100 
7 . : y owe 925 iF 4 ‘o “4 1 1 7% 4 wd ‘ SS 
; 105 101% Con Gas N. Y 45.108% 10% wg th 102% he ings c Ltg = — i - a s,"Z SU% SRL 4 se 
wm m4 on Coal (Md Im NO NOM 6 ” A) 2 ~ * se ‘OT 1191 1 1" - 5 io% 4 ” 
We 100k Cons P & L ref 43.14% 108 1Os% : 7 104 Kings Co Ell I’ 6s, 97. 119% + & , . , , 
NM . . 7% 75 Kings Co Elev 4s, 1949. 80 ) % 4 ‘ LU 102% es 
¥ low my Consum Pwr Sa 152 iM iy 97 iM 97% 2 engl ee . ; 4 _ : — ts Sus s.°37 39% 39% 
A 102% 100% Corn Prod Refin 5s 410) lel 10t s 101 al Do stamped ” d a ae "i in : ou Tat 
j Wk, Nite Cont P r Bag Mills ref 108% 107 Kinney & Co T%s, 1936.107% 107% 107% + | 1 ~ - : 
Be Mie Ce -— ;, a rt) 9% N Y Tel 4%s, 1939 99 9a, 97%, 
4 Crown Cork & S 6s, “42. 8 + \% 3 4% 80% LACKAWANNA STEEL aoe rnd, og deb s f ts, 1949 U9 100 2 109% 
.Cub-Am Sug col Se, °31.108 : yn 5s, Ser A, 1950... 94% 93% HH +1 7 (94% wee POSe ve ret Ge. 108% IWS 107% + 107% 
» Cuban D 102 95% Laclede Gas @ Lt of St 10% 8% NY, W & Bos 4s, “46. 67% 67 67 
4 Cuban ¢ 11 L ref 5%s, C, 1953 100% 100% 100% uT 100'. (m Wy N Lockport & ’ 
To det " 08% Lake Erie & W 5s, 1937.100% 100 10n 1% t id mp 58, 1955 9B 
a} Cuba No . 92% "7% Lake Shore 4s, 1928 wSy OS Ry by 2 Tlie Hy Do ref ts, 1958 
Cuba R , i2 = 0% Do 4s, 1931 97% 6% OF + % v1 Hi, 103% Niag Falls Pwr 6s, | 105% 
» bo ae : r 87% 108) «100% Leh Val Harb Ist 5s,°54.103 102% 103 27 me, 6 Do Ss, 1952 101. 
. , _ ‘ ORY Norf _ ot Se 
enorme vee 26, Ss. ie . s 84% Leh & N Y 48, 15 84% 84% N4% —2% 1 ~~ fy 24, F. 
p Cuyamel Fruit tis,"40, cfs Wi% “ 4 100) 85% Leh Coal & N cn 4%s,'54 98% 98% 9S —1! ” y Ne - Nor a we ial 7 is. 1943 50% 
= s - ~’ - 2 vm Nor 4 div s, 19 P 
ne , Rt 7? «Leh Val (Pad cn 45,2003 83% S2% 82% * 6 ¥ s TOK, 
! ete Nite DEL & HUD ref 40.43. 91% » 134 93 «88 Do con 4%s, 2003 92% 91% 924+ % 13 91% S8% Do con 4s, 1996 is 
: 1ON% n » De conv is, Us a) — * +14 2 ~~ a 102% 101% Leh Val Term Ss, 1941.102 102 102 ™ ! Do ev ts, 1929 ( 130 
_— i Pond — 27 102% | 101% «99% Leh Val RR en 5s, 2003.101% 101 101% 24 Do New Riv ts, 1932 
11 10s The -— , ton te in : ee OS Leh Val N Y¥ 4%s, 1940. 97% 96% 96% —1 14 9 Do Poca C & C 4s : 7 
2 wn Ge & Fl ref 5s-51. , § ~ . =. sog> Thy . may > ' 
Deak 7 aon ie tak, em : ~ + aa 107 » Lex & East 5s, 1965 106% 106 106% + % 8 14i 100% North Am Ed 64s, B,'45.104% 104% 1045 ‘ 104% 
en 4 icon 4s, ati . ’ ~ 120% Liggett & Myers 7s, °44.120% 120% 120% + ! ; 102% 96% Do Gs, 1952 102 10114 10% 101% 
’ Do con 4s, 1936 NM he 7 a8 > 2 , RS 2 : . - — ae : 1% 
‘ he ts te peed, 98) 12 Do Ss. 1951 ees 11% 101 he 100°. 02% North Ohio T & L tis, “47 95% 5% OK Y 95% 
f D a RG W ef is “tie at bet 92 87% Long Island deb 5s, ‘37. 91% 90% 1% 86. North Ohio 5s, 1045 SSI, BS SRI, “0 . 
| Devs 4D G) toes o- . 916 102% 0% Do con 5s, 1931 101% 101% an 83% Northern Pac 4s, 1997 S5% 84K 84 54 841 
My Des Moines &Ft Lb 48,°35 51 1 Oe SS Do ret 40, 190 Si% Si pa 60 = Do 3s, 2047 S be 61 611. 
‘ 1024, 94 Det Edison ref Ss, 140. 102% \ t 102% oS 0 Lorillard 4s, 151 N7 DOM 96°. Do ref imp 5s, C ug! 965, “ rn 
| Wists 1K Ot ref tis, DMO (Is a is 107% 117% 114 Do 7s, 1944 115% 115% My 2 S33 Do ref # $5144 RY 
7 ws, 10 De col tr Se, 133 1O1S + 14 )= toh 99% 90% Louis Gas & El 96% + % S4 96% ‘ 954 Do ref 5s % Mi 96% 
ri 100% 97% Lo gen ref js. ian my, % 14 99%, 87% 83 Louis @& ROS + & ry 1S 19% Do ref & imp ts 1Mit % 106 
o3% Si Det i'n Ry¥ con ts 2 S71 1 8 87 101% 9% Louis & Ark THN + % 8 a Nor States Pwr 5s Hig 97% j 97% 
Mt, i «Dodge B cv debtis,"4,ref 90% 24363 98% 95% 91% Louis & Nash 93% 27 Do Ist ref tis, | 14% 104% 105 
i 88% SZ lold iJ) Pack fis, 42... + %& ‘ 1% 106% $$ Do 7s, 1830. 107% 107% Ms “ 
+ 8% W) Dom tron & Stl 5s, “30. 51y My ti 105% 101% Do ref Ss, 2008 104% 104 + & W 79% © OGDEN & L CH 4s, ‘45. 7 73 7 
“ #24 SS% Donner Steel 7s, 142 g2t + \% 31 93 108% 104% Do ref 5%s, 2003 108 107 % 8 106; 112% 10% Ohio Pub Serv Ts, 46.172 111% 111% 
. ~ 82% bul, S S & Atl Ss, 137. SS wt 1% 7 a4 Lure 92 Do ref 4%s, 204m 95% 95% + \&, ” 111% 107% [Lo 7s, B, 1947... 110% 110 «blew - . 
1ONte 1 Du Pont de N Tes, 131. 106% 106% 106% 4 10", =Do Ss, 1951 101 100% % 37 4 Y8% Ohio Riv Edisor 1024, 102 o2u, ad 
“1 61K Duquesne t ol tr 68.°49.106% 106 106 4 44 106 88% = =6Do Alt, Knox & C 45,55 91% Sty + %& 17 o9 00% Old Ben Coal ts. 1944 97 OF Ouie 1e2% 
‘ 154, 104 Ti i tr Sikes, IMO 105% 15 Ths % 16 104% 65 61h bo St L Div 3%s, 80.. 64 4 +1 1 01% YT Onts sy a oe% 
‘ 105 10d Do N O & M 24 6s,'30.105 105 +I + 104 SOT ae, ee anes Se, ‘Si. SOM 90% 989 
13k KE CUBA SUG : {7.105% TOK 1Os % té 105 ORy, Do Mob & M 4%s, 1945 98% 98% LIY 1 a 2 Ont Pow N F s f 5s 43.100% 100 100 98%, 
: 1, Kast Tenn eore ine 107% 108% DoS & N Ala 5s, 1963.105 104% 105 ou t 90% Aa Psd. tn Col. os, [24 01% 100% 101% 101% 
) 1s limit, 1 be —1 j 104% 102% Do S & N Ala Ss, 1936.104% 104K 104% 4 % ori 96% Ore -4 i & Nav ot oD Mi, {My 
“0% . e : F ‘ $1 P io & a @«¢ ~ . sae i”—™ re 5 ref 4s 07 7 rt = 
12a, LH, “ 4 \ é ; on St 81 So Monon jt 4s, “52. 85 83% 84 % , 44 WT «61035 = =Do Ist con 3s € og ‘ 094 B44. 
Edison El Bklyn 4s. “39. 94 % 6 93 1? MANATI SG s f 7%s,'42.101% 101% 101% — 1 1 108 a Batt Rae Be Reh K+ 2% 
Elkhorn Coal ev ts. ‘25. 90 ” ‘7 Manhattan Con 4s, 190. 624% 61% 61% — 3 in 104% 95% Otis Steel 88, Ser A t , 
El Paso S W 5s, 1965... 102% ; 1 Do 2d 4s, 2013 5 ich 54% ' —~ Do Ts, 1947 US% 99 %, ; 991 
Emp Gas & F 7's 17.104 % 104% 97% Manila Elec Co 7s, 1942.101% 100 100% . B. ad I s COAST Ist os, 1946 GI, 915% ” 
Erie con 4s, 1996 Ti% % 70% 85 Manila Electric Ry col 1% i4 100: 100 -" Ps tad 2d s, I oy 1, GO 
Do gen 4s, 106 62% %. 62's tr Ss, 1953 : 89% 89 89 ant Ttet vet Se 
: Dx on 7s, 1930 108 1 107 R4 80% Manitowoc G B & N W vg 1% t sate i vy gh 1") 1 
, ‘ 4 Mani ; : ; #9 an P  o a ~ 987, 
: ™ ui © s, Ser O58, 644 x 7 ‘ 5 ‘ ° - ac Gas & E 5s 97% § rn 
/ oo, jkbocv 4 A, 1M at tH% kia i" s448, 3 said 2 S05 SO% 805% —2 1 be Paducah & Ill 4 . 95 a5 pt, V7 
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Range, 192° Wed.'s j Range He: Net VWed.'s Rat , 
High. Low i t - Close | High. Low High.Low.Last.Ch ge.Sales Close H gh h S cl 
f 100 | 91 8 SY me NOVA “) “0 1(KP "4 ; 
8 ’ 97%, | 87%, Sf {C8.L4 a g5 x3 “ ~ | i080 4 
4.11 ‘ 108 j 109% 10k S M M =. '3%. 108 1081. 108 ; 2. 
16 " 7 | «(105 1 7.:.180: G3. 1 ‘ | 10 16 
4 - ot | | we Wo oe 9R7 | - » “ o1 
s 93 CO M ext 4 137 9 03% BRK 3 6 | 10% 4 < 
ay fol | 3¢ r , t 72.10 144 LOTS . “ 101 Ty 1M , 8 +t 
9 as s f 7s, “42..100 100° 109) +1 1 107% | 108 $14 2 io. 
‘ | SS) 4 43. 8 S4 S4 x] 83 4 11 
S s 2.10 OE, 1a 14 102 9 8 8H 
108 r st dane : ; a S10 Kz 246 RB Is 9 
qd 4 t ped is is 7 1 m1 i 
P “he t ra 71 1 + 7” 71 if 
\ 5 i 44 “4 aie il 94%, 
i7% ? : ~ 
iat «99 SMP & Pekin Union 5%s, “74 99 | S a Rd oe rte) a ’ a ~ 
1) = 9414 Peo Gas of Chi ref5s,'47.10 . a8 1 leary aah an os 1 = * 
‘Mey, HT% Pere Marquette 5s, It i : o . PI - ber M +4 ‘ 
10> 101% Phila Co 6s, 1944 j P 3 " a RP, 8 a8 
lin 924 Do da. 188 "> - une | —— “ 100% 100, 100 ‘4 ion 7 <9 5 
4 4 8! ’ 2 +9 
105 87 91 
1 128 ii4 
- ’ 
4 
‘ ; i 
104 : B . ‘ 105 os 
On ‘ 
1 98 
oo ‘ oa 160 
7 - ? 85 
é 96% gi! 9 ‘ . 
Me are ~ : pets, 100%, | 88 
litts, Y&A 4s, r A,’48 89 : . 99%, . 
Pocah con coll 5s, 1957 BS, 
Portiand Ry As, 1836 $ ‘ ~ ™ 89 . 
Port Ry, L. & P 6s 17 "a n 103 
Do ev Js, 142 ® 794 | ~ S ‘ 
= 10, | , , I 
Do 7} 1H r t 4 7h : $ 
100 45% Porti'd is, 47. 14K 100 i2 105 8 7 
102% 9% Port A é 3,A,°53.10 . 101 ; rn “ 
102 100% Do 6s, B, 19 Th oo " 
146 101 Porto R-M Tob 4s,'31...102 4 7 
ba] 9244 Pressed St Yar Os, 133 i ) j it 
111% 110 Produc & Ref 8s, 1931..1 i; iM 34 = : % 
81% 81% Prov r ti ‘ 107 ’ 8 8 $ 
Woy Ue, Pul § 4 ‘ 
19 = %—idDo ‘ r 
Pub s > : 
Pub & ASS. Oa 5 98% 74 103 2 
+ Pub Ser Pwr 6s, 194s n $ 106'.. 1° wn 
107% 102% Punta Alegre Sug 7s,37. 1 2 j 104 
. 2 s " 106 
Mi 2% READING gen 4s 7. 94 s 93 “ it ! H ” 
05% S88 Do Jersey Cent 4s, "51 92 S 1 a i 8 & 
» Rem Arms Gs, 1937 st s . 2 71 42 | ‘ 100 
Rep {1 & Ss f 5s, 1 " } ’ s+ 8 LOLY | 78 ' 
Do gen wef dSKs ’ 19 % {2 108 ; 8 
92% Rio Grde June 1st 5s,°39 & 1 
Rio Grde W ist 4s, “30... &¢ ~ . ’ ” . 
Do col tr 4s, 194% 7 ; 7 f 74 1m | 2 1 
is% Robbins & Mye 7 4 f sitid Hig t 135 OS 983 2 ‘ ~ 
Roch Gas El! 7s, 1¢ 11 110% Si R2% TT StL & Wn 4s, 1950 Kily § ! ’ 
A Do Sles, 1948 4s ri 7 S6% St I n & Buff eH RG Sé 4 1 j ~ 
S%R IA LI 8 88 | 7 
iY rs Br 63 w 84% ULS1 »} OS 87 87 = » j 
84% Rut RR Ist 8 62 eK 2 % fj 1 I } 7 
St Jos &Gé« 8 S1'y on I ; 96%, | i 
st L, 1M i 100 ‘ 22 100%, | 8 
Do uni & S Ww 101 | 
Do Riv & RN RR RR, oy 192 ed 
* St L & Mer ‘ < " f 8 
St L-San F pr In 4s,'30. 76 7 29 75% 42 ‘ 104 5. 
LA Do ds, 19 109 % 4 92 | 
101% Do pr In ts, C, 192s SX 102% $s ‘ 99 | 10 
93% Do Ist 54s, 1942 ( 99, ‘ , 6 | 9 100 
84% Do adj tis, 1955 1% 4 91% i 192s y% 114 103%. 
7€% Do inc fis, 11H) RRL 7 RS 89% ’ 1% a3 85% $39,228 
Si, St. Louis S W 4s, 1980 82% 8 S2 82% + 19 106%, | 
815% Do Ist term 5s," 1952. 89 RS RA 17 ago } t I 5 lez, | $57 262.0 
1videndas eciared arn) waiting ni 
- ‘ 
STEAM RAILROADS Pe ay ooks Pe I 
Tooke i at Close Company Rate. riod at } 
Company Rate ‘ ‘ 1 *Aug. 1 Cerro de Pa » Copper..$1 Q Aug 4 1 93 
Abitibi P. & P... $1 10 N Charlton Mills 2 Q Au d 1 
Ala. Great Southern f 2 ; 4 1 July 15 Cr P . , <a ¢ . A 
Atch., Top, & S. F a 2% N 4 1 y 15 hi., Mil. & | Coal pf.$1.4) Q A 4 
Baltimore & Ohi 1! 18 i j e, Brown & ¢ pri In. A Au 1 
Do pf I 8 ‘ 4 ( Ser ¢ M Ser uk Ju 
Canada Southern 1% f € . (in Y stock) * M Sct I J 
Central of N. J 2 5 | ! J pf % M Se A 
Cincinnati Northern 5 *J 24 j : BR %M Set I J 
Ss. &, 6 4 & & 1 ° 2 ! Cities Service Bk, Sh.14.68\%< Aus , ' 
Cuba R. R. pf ’ leveland-Cliffs tron wre) 6Qsiddu 
Do pf . I ‘ Cc Pes & Co 1% Q@ Au 4 , 
Delaware & Hudsor 2 A 8 p ‘ 4 ‘ 1 pf 1% Q Au Aug J 
Del., Lack, & Western. .$1 at 4 Cc $1 Q Au y *J 
Great Northern pf 2% *J ¢ ) \ Com. Invest. Tr. Corp. .t2e Q Aus July *J 
Gulf, Mobile & Nor. pf. 1% *A S QA Congoleum-Nairn, Inc... .5& Q Ju Aug. 1 j 
Int. Rys. of C. Am. pf 1 Ss 2 Con Nigar pf 1% Q Set 2 Al 1 
Louisville & Nashville y 1 I ie p S Au Do 1% Ace Se] M Au Ju 
Mahoning Coal 12.5 ~ da P. 4 L. pf 1% QA Continenta Motors 20e Q Ju Sel 1 Au 
Michigan Central 10 *J I Power 2d pf..$1.50 A Corn Exchange Bank £5 Q Au Q et ! Se; 
Mine Hill & Sch. Haven.#1.-4) ex ectric Ry I Q Ss Continental Can $ Q At 4 *J 
Mo., Kan. & T. pf. A 1% J x wer 4 1 4 Cuba Co, pf 41 Aus Au 1 \ 
Nash., Chat. & St. Louis 3 1 ‘ & ik ‘ Cuyank Fruit $1 Q Au Au } J 
N y Central 154 J 2 g & I De Beer Con. Mines 97 A 
Norfolk & Western 1% s Penn Co 1 Dominion Bridge, Ltd 1 Q Au A ! J 
Do 1 l W t Penn Co $1 Q € Dow Chem (com. stk.).10 Au 1 Au 1 j 
Northern Pacific 114 ; pf 4 4 4ue 1 Eastern Dairies, In In. A Ju 2 J 
Pennsylvania R. R Tin W. Penn Power 7% pf 1% \ July 15 Do pf 1% Q Au Se] ] A 
PC, 6. @& H. &. pt 2 ; Vv Penn Rys. pf i? 1 1 Esmond Mill 1% Q Aug 1 2 Aug 1 J 
Pitts Erie y Aug : % Rvs. f 1? 2 Do pf 1% QA July 31 j 
Readi Aug J | e 37%e Q. July 4 *J 
Do Sep. 10 A 24 | BANKS : Vac Cleaner $1 Au 2 Aug. 15 J 
Do 2d pf ct. & § 22 Fair (The) “0c M Sé 5 1 A 
Southern Ry Aug | July 28 0 2 M Oct I J 
Wabash pf. A Aug I i yuly 21 Dx Me M Ne i 
tinental $ 4 I *July 2S Do pf Ay = Aug P 
PUBLIC UTILITIES | Globe Exchange 1 July 20 | airbanks, Morse & Co Sey hug. 1 
ae Do. pf S Aug. 1 
Alabama Water Ist pf ix Q July & | TRUST COMPANY Fajardo Sugar Auf Aug. | 
Am. Dist. Tel. of N. J..*2.35 Ju a4 J i loan & Trust i 2A July 18 Firestone T. & Rubber Ju r¢ 2 Aug i J 
Am. Elec. Power pf 1% Q Aug. ! i Do 7% pf Aug. 1 A ) Aug 1 J 
Am. Light & Traction 1% Q Aug i FIRE INSURANCI Fisk Rubber Ist pf : Aur 1 Se; 
Do pf 1% Q | j . de a Franklin (H.H.) Mfg. pf A 1 
Am. W. W. & El. Ist pf. 1% Q 4 a Ginter Co Ju j 
Do 6% partic. pf 1, A j ee i General Cigar Co., Ine Auk 1 
Do hl 1 4 | MISCELLAN EO Do pf é = ) : 
Do Ist pf 1 } A $1 Do deb. pf ) 
tell Telephone of Pa 2 4 $1.4 \ General Development A 
Bristol & Wilainville El! 2 2 ») A Gillette Safe Razor S 
Cedar Rap. Mfg. & P x, Ss Wx » A ) Se} 
Central Power & L. pf.. 1% 1 \ ix, QA i ar Tire & Rubber 5 
Columbia Gas & Ele 6 Ar 1 1 Vv.) p i ( 4 
Do pf. 1% A $1 Q “ & W.) 5-10 
Commonwealth Edison 2 ; . 1% » Aug Stores pf Q At 
Commonwealth Power $1.50 } An “k pf 1% QA Powder pf Q 
Do pf , 1! } An intain $1.50 Q 1 Sugar pf Q 1 
Commonwealth G. & E | 4 4ik , Act 1 
Consumers Pwr. 6% pf % Am eag Mfg. pf 2.2% Au ; Homestake Mining M 
Do $.6% pf Oct Se} her-Dan.-Mid. pf $1.75 Q Aus i Illinois Centra ‘ % Q 1 ‘ o 
Do “(% pf Oct | Arizona Com. Mining Tk July 31 Do pf 3 Ss 1 A < 
Do 6% pf Oc M Aug } | Atiantic Refining pf $1.7 1 Int. Shoe pf Mec M J < 
Do # pf Mic M Sep. 1 4 5 | Atch., Top. & S. F 1% Q Int, Nickel pf 1% Q , 2 
Do 6% pf Tk M Oct Ser 15 | 1z Serv. Sta Ine pf 2 ‘ \ i Iron Products Tx July 4) 6*J < 
Do 6 M July 15 low-Hart. Carpe $1.50 Q A 1 K. C., Clay Co. & St : 
Do 6.6 M Aug. 1 mo pf 1 Q A i il Kaufmann Dept. Stores.$2 Q Aug. 1 “ 
Do 6.6% pf Ble M Oc Ser 1 irne ~ i ‘ july 15 Kelsey Wheel pf $1 >Q Aus 4 
KE. Mass, St. Ry st pf.. 3 Aug I fe ! nney (G. R.» Co $1 9 oO 
Do pf. B ; Aug I J i t ( 1A ily % pf 2 q Set 
Edison Ele« ill Boston 5 Q Aug 1 1 Shoe if 4 Julw 2 s (S. H.) & Co i Q 
Klec. Inv., Ine., pf 1.75 Q Aug. 1 i 1 tros. pf Aus i July 2 m Mono. Machine, 1% ¢ ! 
Fort Worth P. & L. pf 1% Q@Q Aue I y 1 Bros 4 YW A Au 1 Valley Coal Co. .$1.25 8 
Idaho Power pf 1% Q Aug July 1 Q Au 1 4 1 Rad. & Mfz. B..Wwec | j 
Interstate Railways 25 «6©Q Aug 16 r. pf 13%; Q Aus July 25 Medart (F.) Mfg Me = 2A J 
Kaministiquia Power - Q Aug 1 nia Packi $1.74 Sey Miami Copper 2c =6Q 1 A Aug. | July 
Knoxville Power & L Q Aug Ps da Cement, Ltd rs nu. 1 Do 6% pf 1% Q 2 Jur Aug. 20 Jul 
Mass. Gas Cos Q Aug. ! i elite Co ‘ : I Met. Chain Stores tst pf 14% Q 1 j 2 Aug. | A 
Middle W. Utilities 2 Q Aug 1 D Ex. Aug. 1 Do 2d pf ; 1% Q 1 Ju ‘ » To Au 
Mont. L., H. & FE’. cons. 2 Q Aug. 15 Coup. 36 Do pf. A 1% Q Aug I 2 Miller Rubber 1% Q 20 Ju | 
Mont, L H. & FP. Co 2 Q Aug. Il July 31 De pf. B 13 2 Au 1 July 20 Mo.-Illinois Stores pf.... 2 Q 1 July | i lose 
Montreal Tiraniways 2% YQ Auz } iG ntut Ribbon Mills i » July 31 July 20 Mohawk Mining $1 2 Aug i ) stock at 
Nevada-Cal El. pf 1% Q@ Aus lune 3 Dy Se] I Aug. 21 Moon Motor Car ome 1 Ju 
. = = 
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; WEEK ENDEI SATURDAY, JULY 19, 1925 
’ Trading by Days. 
Indus. and Stand. Miscel. Foreign 
: Public Util. Oils. Oils. Mining Bonds. Bonds. 
Monday 156,670 18,650 33,1230 76,900 $471,000 $171,000 
! Tuesday 97.280 52,110 © 63,760 909,000 255,000 
Wednesday 30,060 43.200 =6S8S,580 1,066,000 143,000 
: Thursday 3: 36,970 48,410 95,183 1,047,000 = 175,000 
Friday S14 S05 4,020 47.100 91,200 917,000 167,000 
} Saturday 129,080 13400 19,500 56,016 381,000 78,000 
i Totals.1,414,115 161,280 243,450 451,729 $4,791,000 $992,000 
tH 
i INDUSTRIALS 
ij Kank W225 Net Wed.'s 
A High Low High Low LastCh'ee. Sales.Close 
hy “) ACME COAI ”) io “ Ww we 
| ww h Allied Pack, ‘ew 6y «6 6G y 100 
a 130% Alpha Prt Cement (§)..136% 136% 136% —3% 10 
‘ &y% Am Hawaiian 8S 8 10% 10% 10% 1m”) 
4 18% Am. Multigraph (1.60).. 21% 21% 21% 4+ \% 100 
fj 264% Am Rayon Prod “4 37 Hot L200) «3B 
} i Am Ruling Mill (t2) “0 i 0 1 hy 
i‘ Am Thread pf (25) ty % 3% 200 
i Am Writing l’aper 1 1 I 100 
15 35% Arundel Corp (1.20) 36% 35% 36% 100 
ih t% Armour Leather % ™m™ Oo 4 On 
. Armour Co of Il pf (7) S04 SHy BY m 
{ % Deo Class B 14% 14 14% 2300 144 
1% .76 Atlantic Fruit & Sug UD sf 400 85 
ot) “4 Atlas Port Cem. new a) 4,10 
p “8 «634 «~BEAVERBOARD, A pf. 39 1,700 
eh} 10% 304 Belding Bros, w i 105 49.500 39% 
%} 31 Boisonault SO 1,200 .92 
1s it BRB Schwartz Cig, CIA 17% 1,200 17% 
x7 G8% Borden Co exche stk (4) 82 200 
7 83% 67% $$$Do sub stk, w i (4) S3h 100 
118 (108 Deo pf (6) 10m) 140 
23% #%I8 Bot Cons Mills 233 100 . 
28% 2h Brit-Am Tob cp (96) 25% 10) 25% 
WW 4% Bridgeport Mach + 1,000 8 
5% 10 B& W Tob CIB (@e). I% 200 =~. 
rf 16s) 121) Bucyrus (5) 157 25 171 
| s 2 Butler Bros (2%) 33 200 
itl io CAMPB'L SOUP pf (7).111 120 
7 7 C J Spring & Bump 7 7 7 1 
Ih 34% Can Dry Ginger Ale, 
new, w i 2% 
ve 1% Car Light & Power N ; q 
‘2% OF Central Steel (4) 10 =—5B% 
un i Cent Cast I Pipe (1%) ly 1,400 15% 
“7 # «Celluloid pf «58> 3% eal) 
Wi 12% Chapin-Sacks ay 8,4) 44% 
24% #%2 Checker Cab Mfg 2 100 “ 
48% %12 Chatt'ton & Son (71.50) 34 15,500 40% 
wo * Chicago Nipple, A My 600 
. 17 1% Do B etfs & 400 
> 26 19% Cleveland Motors , 1 Sind 22% 
MLD ao Do pf ‘eM +1 10 
14 108% Cont Bak, Class A (8) 141 138 140 +1 ; 37% 
38% 21% #=#;>Do Class B 38% 35% 37%41% 293,: : 
103% 91% Do pf (8) 102% 101% 101% 1% 4 1044 
. Coty (3.80) % 5% 4.600 
: Cuba Co (4) y 41.800 47% 
Cuban Tob ee ww) 635 
2% 13 Curtiss Aero & M \ ooo 
11% 25% DAVIES (WM), A Vw 100 
“4 184 De Forest Radio \ 5.1) = 26 
20% 10 Doehler Die Cast : ly 1400 15 
37 #119 D, LL & W Coal (17%).128% 127% 127% % OT 
148 «6143 «ODtixon Crucible (8) 147 147”—Csd'A +1 10 
: vi, 12% Dubilier Cond & Radio 18 17% 17% 000 17% 
1%. Du Pont Motors : a oy 2.0) 
41% #2 Dunhill Int OO) 
21 11% Trurant Motors 8.500 13% 
33 20% Duz Co, Class A 2.580 24 
1 2 2% Do vot tr etfs 3,800 
ELEC AUTO LITE (6) 270 
Kureka Vac Clean (4) 1,300 48% 
it FEDERATED MET'LS 0) 25% 
: * Fed Motor Truck (1.20) 7,200 34% 
| Film Insp M 9900 6% 
Ford Mot of Can (10).5 60 500 
i} Fox Film, Class A 1,600 56% 
a Frantlin Mfg 70 38 
; Do pf (7) ris) 
' Freed-Eisemann Radio. 1,100 104% 
_) , Freshman (C) (2) 1,300 15% 
GABRIEL 8, A (2%) 12,00 0% 
it Garod 1.300 4 
4 Do rights 1,100 ieash) 
*Gen ice Cream. w i 19,700 
Gen Outdoor Advtg,Ai4s) 46 2,700 13% 
Do v t ¢ 28 9,600 25%, 
¢ Gillette Safety, R (42%) 80 6,800 79% 
Glen Alden Chal (7) 130 600 129% 
Gould Coupler, Cl A (2) 21% 4 2,300 21% 
Goodyear Tire & Tub 614 % 36,000 33% 
: Grand 5-10-25 Stores bl Hs 2,800 
? 21% #+%15% Grennan Bakeries (1) 1% +19 1900 18% 
; 24% #+© Grimes ID Radto 20 Rly 500 
te ‘% HALL SWITCH & SIG 4% 4 i% Ow 
i @ 24 bo pf 24 24 4 400-24 
ty ©€% Hapyiness C’dy Stra A 
(30) 8% TT 8%+%\% 6,600 8, 
! say % Do Founders’ Shares ™ 7% Tk—1y% 100 
31% «14% Hazeltine 19% 19% 19%4 \% 100 
} *% 46 Horn & Hardart (13) 8% OO MM cm 4,700 
‘ 
ii 21 IMP TOB OF GT B & 124% 4% WK — | 100 
7™ 6 Imp Tob of Can 6 6 wo 
0% 5 intercon Rubber 16 +1 12.700 13% 
st 7% Int Match pf (2.00) 53% +44% ++11,700 52% 
12% 7 Int Concrete Indus (1) 12% Ny 2500 12% 
1 4 SO) 6UclInter-Ocean Radio 2 w 100 1% 
“ 1 JONES RADIO 14 2% 3% ’ 1,800 
Fh 18% KELVINATOR (149) 45 9 42% +3 9.200 41 
2i% Keiner Will's St (1.60) Ms Wy MN, —! 200 
H Kraft Cheese (1%) > ae &3 A 1% ino Ro 
; 17% 154 LA SALLE EXT UNI 
(We) fh 16 y Wn 
&% Landover Hid, Cl A 20 20 +1% 100 
; 33 «LL Vo éCoal ctfs, n (2%) is a0% +2% 1,200 38u 
78 fs sales (8) s1y SS +h 75 
19 ™ Leh Coal & Nav (4) 100 1) 2 00 
210 #I82 Libby O Sht @ « (2)..198% 185 195 — i) 199% 
" #% Lib Radio Chain Strs 7% T% 7% +00) 7% 
%, 6% Libby, McN @ L new ™ ™ ™ 1) 7% 
LMA t% Lupton Pub, Cl A $55 3% 3% mH 
lw 7 MARCONI WIRELESS 
OF LONDON a 7% Nh eb 
22% McCord Rad ctfs ot, so, zim) 224. 






































Range, 1925 Ne Wed.'» 
High. Low High. Low.Last.Ch’ a Sales. Close. 
65% 30 Mengel 65 ihe 64% + % 160 63% 
45 Mesalbi Iron 2% 2 2% 2,300 2% 
no 145 Mercantile Stores (3) 1504 150) 10 ps 200 
31 21 Midvale Co 21 21 21 i% 100 
187 145 Miller Rubber (6) 1ST 170 183 +13 2,320 181 
19% 17 Motion Picture (1%) 19% 18% 18% + % 1,600 
110 4 Motor Prod, new 103 103 108 3 10 
21’, =S% Music Master 17 16% 17 + 3.200 16 
#4 © NATL GROCER 6% GK f% hs 100 
6% 4 Nat! Leather 5 4%, + 4 
280s Natl Tea (8) Oo 6395 398) 6+14 
53% «37 Nizer Corp, A (3) 2 51% S1% Ww 
49 3% Do Class B, w i 49 45 46% “ 
5 14 Norwalk Tire & Rub 15 14 i 
174 12 OMNIBUS vot tr etfs 14% 14% 14% 4+ % 600 14 
PATHE EX, Ci A (§5). 8D 2 R5 ‘ 
Pratt & Lambert 4 44 45 +14 ’ 45 
Pitts Plate G! (718) 286% 285 286% —1% 29 286 
Purity Bak, Cl A (3) 4% 45 45 1 mn 45 
Do Class B ro 0 “ — 14000 8 
Do pf (7) 97 97 97 M4 200) 
Pyrene Mfg (1) 10% 10% 10% 200 10% 
th 7 REMINGTON TYPE- 
WRITER, Class A 42% 42% 42% + % 100 48% 
45 i> Reid Ice Cream (3) 41 39% 39% 41% 2,100 405 
24% 15% Reo Motor (71.45) 24% 19% 22% +2% . 
14% ‘% Rova Radk 4% 3% 4% + % 
121 107%) SAFETY CAR HTG (8).118% 118 118% I% 0 
20 9% Serv El, Class A 20 16 20) +2% 14,800 19% 
: Silica Gel 18% 18 18 100 
275 Singer Mfg (720) 274 272% 272% —2% 20 
10 4 Singer Mfg, Ltd 8 8 8 Y 200 
19 1% Sleeper Radio . 11% 8 8 4 2,000 8 
9 36% St Regis Paper (2) ba] 76 95 18% 18,200 88% 
: 19 Std Pub, Cl A (1.50) 20% 20% 20% 3.600 20% 
3% Standard Motors 4% 4% 4%—-— % 400 
.» Standard Textile Prod 24% 24% 24% +2% 100 
Do B, pf. ... 42% 41 41% +1% 100 
Stutz Motor Car... s ™ T% & 4,400 7% 
Swift Internat (1.80) 27% 26% 27% + 4500 26% 
Swift & Co (8) 114% 110% 114% +3% 240 114% 
224 6% THERMIODYNE 11% 11% %111% * 00 10% 
25 6 Thompson (R E) Radio 8% 8 8%i—-%& 1900 8% 
06 06 Do rights 06 = .06 06 1,000 
42 35 Todd Shipyards (4) 36% 36% 36% — % 200 
7% } Tob Prod Exp 3% 3% 3%+ % 3,500 
9% 3% Timken Detroit Axle 8% 8 5 =! 500 
24%, 5 Tower Mfg , 9% 8 8% —l* HOO . 
180 152 Tub Artificial Silk, Cc) A.160 #152 )=«160 3 00 156 
17 14% Tulip Cup (1%) 16 16 16 1 TOO 
65> UN CARE & CARB (5). 67% 66% 67% + ' 1,900 67% 
5% Un Prof Sh, new (60c).. 8% 1,400 8 
> U S Rubber, reclaiming. 7 1% 6 +1 200 6 
24 Univ Pictures ‘ 34 30% 33% +3 5,600 34% 
34% U S Light & Heat, new. 3% 3% 3% .. 100 
Wo Do pf 2% 2 2%+ % 500 
65 VICTOR TALK M (8) 74 70% 74 +3% 5) «83 
40% 8 WARE RADIO 5% 5 goo #15 
174% 4 Warner Bros Pict Cl A 
a%) 16% 16% 16% 41% 4,900 16% 
White Rock Min Spring, - 
hew (72) 41 39% 39% —2% wo .. 
Wilson & Co, new, wi 15% 15 15 be 2100 15 
Do Class A, wi 29% 28% 29 + % 700 . 
Do pf, wi 71% 71 71% + % 800 71% 
22 10% YELLOW TAXI, N ¥ 14 it 13% +3 1,900 
PUBLIC UTILITIES 
100 33 ADIRONDACK P & L..100 87 97 +9% 8,300 95 
107 99 Do pf (7)... 102 100% 100% —1% 110 1004, 
84% 68%Am G @ E (f1) 83% 78 81%44+2% 8,300 804% 
9% 83% Do pf (6)... waeeee 80% 89% 4A—- % 
174% 137 Am Light & Trac (7)..171% 168% +% 
67% 48% Am P @€ L, new ($1) . 4 61 4+ 4 
95 84 Do pf (6) menace 95 91 _ 
30% 2€% Am Superw. Cl A (60c) 39 37% + 
41 27% #Do Class B (60c) 40 3 . 
26 24% ##Do prior pf (1%). 25% 25% 
4% «417% Arizona Power err oe 20% 
42% 25% Assoc G&E, Cl A (a2%) 10% 38% 
9% 7% BKLYN CY R R (80c) 8% 8% 
7 ) Buff G E, new (1.60) 77 
430 300 CAROLINA P @ L (6)..399 
173 106 Commonwealth Pr (6)..173 
43% 36% Do new, wii 4314 
8 79% Do pf (6).. 83 
84% 25% Do warrants ... B1X% 
1™ 1% Do rights, w i - 1%, a. 4 v 
45% 31% Con Gas (Balt), new (2) 44% 43% 44%— % 8,600 43% 
91% 55% EL BD & SH SEC (1) 71% 69 70% + % 18,800 69% 
107 101% Do pf (6)........ .. 105% 104% 105 — & 990 104% 
66% 40 Elec Investors, without 
warrants attached 53,000 62% 
16% 13 Electric Ry Securities. 1,000 15% 

















GEN GAS & ELEC 
Do conv pf.. 
Do A pf 
Se Ae Sie aceetudeeus kd 
Gen G&E of Del A, w 
% Do B, wi see . 
Georgia Lt, Pwr & Ry % 12, 700 74% 
Georgia Ry, Power (4). & 100 
35 INTER UTIL A (3%).. 37% 35% 37 +1 ae 
6% Do Class B. ‘ 9 8% 8%— \ 2,100 BA 
82 LEHIGH PWR SEC LPs | 142% 148 +43 7,000 145% 
82% MID WEST UTIL (5) 95% 92 95% +3 4,850 95 
98% Do prior lien (7).....102% 102 1024%— 4% 510 102 
91 EO BE CoP ccccs . 97 964 97 +% 380 96% 
47 Miss River Power.. 66 63 65 350 62% 
39 Mohawk Val, n, w i 42 39% 42 2 8,300 44 
12% Municipal Ser (2.40).. 13 12 3 +4 1,100 
84% NATY POW & L (6)...354 338 345 +4 4,320 340 
95 ys &£.: ..+.. 101% 101 101 1 80 A 
22% Nat! Pub Ser, A........ 26% 24 24 1% 4400 24% 
14 Do Class B.. 18% 18% 18% te 2900 17% 
q Nev Cal Elec 32% 32 324 1) 35 
N Y¥ Tel pf (6%)... -112% 112 112% 4+ % 3235 112% 
Northern Ohio Power... 13% 9% 13 +3 115,000 11% 
$ North Ontario Lt & Pr. 30% 43 49 «+2 1,170 
2% North States Pwr (8) 126 117% 124 +5 2 590 122 
94% #Do pf (7).. 101% 99% 101 270 27 
6 Do warrants 29% 20% 26% 45% 13,600 24% 
PEN WAT & FR (8) 152% 310 159 
. Portiand Elec . P 42% 42% .. 100 
» Power Corp cf N ¥ (1). %% 7 $ : 37,200 
3 Do rishts, w i * : My 
13% Power Sec seo 16 
& Lt (4). 6 





49 Puget Sd Pwr 


i For the Week Ended Saturday, July 18th, With Closing Prices for Wednesday, July 22d. 











Range. 1925, Net 
High. Low High.Low.Lasit.Ch 
so i> REPUBLIC RY pf 80 7s is 2 
26 Mik SO CAL KHDMSON s) 126 116% 126 
11, 194% lo pf A (7) 107% 107% 107% 
42, &S Do B pf (6) 4% 9% 1% 4+ 
« Southeastern I? & L : 112 132 +21% 
Southern G & I, A 23%, St% 
Southwest Bell T pf (7 110% 11g 
7 4% TENN ELEC PWR 70 68% 70 2 
4 4 UN GAS & EL, stk tr ctfs 4 45 455 
My 2 tn Gas & El, new Mis, AT 494%, 1 
KY #4 Un Lt & IP rights, w i ¢ 7% 8% + 
11742 44% Do A (t2) 117% 112% 115% +1 
30% 22% Util Power & Lt A 20% 28% 2 
70% 30 WESTERN POWER 6o 866% «64 —2 
MI, B85 Do pf (7) 95% 4% De +1 
RAILROADS 
Wks 2% NICKEL PL, new, wi 8b 84 S4 2 
87% 814% Do pf, new, w i S4 83% NOY —1 
160 144% VITTS & UAKE E (5)..149 144% 144% 1 
2 20 WESTERN PAC, nh, w 204, 20 20) 
78 71 Do pf, w i 714% 7! 71 2 
STANDARI> OIL ISSUES 
i iS ANGLO-AM (0c) 24 22% 23%4+ & 
4% 2 Atlantic Lobos... 1, 2% 31 ly 
12% 5 Do pf i 7 > bs 
239 205 BORNE-SCRYMSER(712)220 220 220 +1 
72 b8% Buckeye Pipe Line (4) o% 604% 60% 4+ 
70 48% CHESEBROUGH (2% 65% 63% 65% +1\% 
31% ‘'1% Continental, new (1).... 26% 2% 2%+ 4 
17 10 Crescent Pipe Line. 17 11 16 +4% 
156 132 Cumberland P L (12)...156 146% 150 1 
OG 72 KUREKA PIPE L (4) 73 72 72 2} 
68% 53 GALENA SIGNAL (4) y 
105 «100 Do new pf (S) 
72% 424% HUMBLE (1.20) Po 
ILLINOIS P L (12) 
27% Imp Oil of Can, cp, nil) ‘4 
S4 0 Indiana Pipe Line (4) 
28% 22% International Pet (25c) TA 
150 «130% MAGNOLIA PET (74)..150% 149 10) +4 


79 * N Y TRANSIT (3) a "> “- 


8S 78 Northern Pipe Line (6). 79 79 79 
75% 62% OHIO (2) 68% 67 GR 4 
44% 24% PENN-MEX F’L (50c). 25% 24K % 1 





Wed.'s 
Close 
0 
795 129% 
on 
6.000 129 
Hn) 
m0 
TL 
lim 
RLOMK) + 
6on , 
$2,000 att 


300 32 


wn) | =6G3% 
7TH 

yw 

snr 

” 

gu 

mM 23 
LD 2% 
Me 5 
10 225 
10 60 
400 64% 
9) 25% 
100 

60 150 
Al 

4i”) 

ww 

1 665, 
220 136 
eon 3244, 
120 68 
800 25% 
150 1481, 
Ww 57 














pti 3014 Prairie O & G, new (2). % S8% 59%4 8, 

127% 106 Prairie Pipe Line (8)..127 125 126% +2 & 

24 200 SOLAR REF (+15) 

163 80 )=6South Pipe Line (4) 

197 ok 39 South Penn Oil.. 

70 Hy Stand Oil of Ind (2%) +15 

46 3014 Stand Oi) of Kan... + 3 

126 114% Stand Oi! of Ky (4) + + 
240 Stand Oil of Neb (10) +3% 
41% Stand Oil of NY (1.40) le + 3}. 
338 Stand Oil of Ohio (10).356 350 354 +2 240 351% 
Beet ED BE OBR. ccccse , 120 119% 119% — 1 20 
15 Swan & Finch 17 1% 17 + 190 























80% VACUUM (4). HO% 88% 88+ ly 4,300 89 
33 30 WASHINGTON 33 33 33 + 20 
MISCELLANEOUS OILS 

7% 4% AM CONTROL ..... i% 7 7 2 400 7% 
11% 2% Am Maracaibo Co.. 11% 10% 10%+ | 6,700 10% 
8% 5 Ark Natural Gas (32c) 6% c% 5% a 1,200 
Wek «pens cvckascatee. 5% O«5%SCO D 500 
2% 24% CARDINAL PETE 2% 2% 2 3 
5% 2% Carib Synd ...... 4% 4 4%+ % 1% 
43 3: Cities Service, new 39 38 38% + % 

83% 80% Do pf (6)..... 83% 82% 82% — \& 400 
21% 417% #=‘Do bkrs’ shs (2.10) 16% 19 19%— \% 100 

™ 7% Do pf B (@c).... 7% ™ T+ 300 

1% 95 Con Royal ........... 1 I 1 oy 100 
2 60 Columbia Syndicate 2 1% 1%— \& 31,700 1% 
14% 8% Creole Syndicate .... 11% 10% 11%+ %& $000 11% 
124% ##%% Crown Central Pet. -- &% 2% 9% 20) GK 
27 15 DERBY O &€ R 21 21 21 +3 100 

1% .87 EUCLID 1% 1% 1%. 2000 La 

3% 1% GIBSON 2 2 ™+%& 2400 2% 
29 15 Glen Rock is .18 1s +.02 000 
79 €3% Gulf Oil of Pa (1%) 78% 76% 78 +2 800 76%, 
5% 2% KIRBY PET (1) a 3 3 re 130K 
7% 4% LAGO PET .. % %& 5 5 

1 7 Livingston Pet sy 1% 1% mo 
22% 20% Lion Oil Ref..... 22% 20% 22 On 22% 
14, 56 MEX-PANUCO 1% .76 lve \% Ly, 
2 1 Mount & Guif (t3a) 1% 1% 1% ‘ 
23% 18% Mountain Prods (t2) 22 21% 21% + % 21% 
22 Wi NAT FUEL & GAS....117 117 117 +1 10 
6% 3% New Bradford (5c) fy 5% 5% MK) | «BM 
11% 6% New Mex @ Ariz Land. 8% 7% 8%+% 2,900 
12% 814 New York .. 10% 10% 10% % 200) 

13 10 Noble O @ G... 10 10 10 1,000 

30 28 OKLA NAT GAS (2) 29 29 ly 1 

34%, 31 Ohio Fuel (2). 32% 224% + \% 20K 
. 

1% 9 PEER fo Pe 1% 1% 1h 3,400 1% 
814 16 Pennoc k “Oil (1%). -- 26% 235 26% +1 4,400 27% 
44% 16 RED BANK 4.300 35 
33% 1 Reiter-Foster .... 16,400 21% 
™) Royal Canadian sub 3,100 .60 
9% % Ryan Cons ‘ 700 1%, 

6% SALT CRK CON (0c). 1100 7% 
24 Salt Creek Prod (2.40) 4,000 27 
15 Shreveport El Dor. i 3.700 17 
38% Sun Oil 2% 40% 40%, - 6,900 101, 

1 3% VENEZUELA PETE i Fe % ly 1.400 3% 
315, 28% WILCOX O & G, new 20%, 28 28 — &% 100 
7 3% Woodley Pet (71.45) ns Ty ae 1 700 
on on Y" OIL & GAS os 01 07 +02 15,000 





Circular P. M. on Curtiss Aeroplane & 
Motor Company 
Sent on Request 


7 Pine Street, New York 


LYNCH & McDERMOTT 


Members New York Curb Market 


Telephone Rector 7952 


Orders Solicited 
on 
New York Curb 
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MINING Range, 1925 Net Wed.'s Range, 192 Net Wed 

Range, 1925 : Net Weil.’s High. Low High. Low.Last.Ch’ge. Sales.Close. High. Low at_Ch'ge. Sales.Close 

High, Low High, Low.Last.Ch’ge. Sales.Close. | 10744 106% Beaver Prod 7%s, 1942.107% 107% 107% . 108 106% 8 ; =4 107 

46 “T ARIZ GLOBE CoP 22 2; 2 19,000 .2% 96 88 Beaverboard 8s, 1933 95 94% 94% \% 8 94% wt i) a wo ‘ 149 99 
> —e- <s miata : : : 100 97% Bell Tel Co of Can 5s,'55 99% 99% 99% — k 167 99% 97 4M Sy 4 4% 4 1 § 

4a LS é if 2 | ‘s ’ 141 Hy 

eo: 10 GUETE. @ Weer =. i ae te 104% 103 Bethlehem Steel 7s, '35,103% 103% 103% + '% 20 104% 103 Tida ae. a tet 

7% 3% CANARIO COPPER ™% 6 7% +1% 14,800 i% 91 82% Boston & Me R R 6s, °33 91 91 +1 1 92 103% 95% Tra 03, i 

1% IS Chino Ext 2 1 0 5,000 98% 98 Cent Pac Ry 5s, "60, w i 98% 98 ve 138 98 41 oR et i 

4 3% Chief Cons (10c) nm he & 100 112% 108% Can Nat'l Rys. 7s, 1935. .112% 112% — % 30 102 100% I 0 ‘ 

4 2% Cons Copper : : 2% 900. 11% 100% Chi, R 1 & Pac 5s, 101 100% — % 24 06% 41 ) i R 
m .a Con Nev Utah O> 05 Ms 41,000 C,M & St P 5s,2000,SerA 53% 53 1 10 112 1001 ) 0 11d 
20 .4% ~=Cortez Silver . ne " 4 ’ 2,000 Do 5s, 1975, new, w i.. &3 83 % 27 101% 100% 1 “ 14 101 
4 % Cresson Cons (740c) 3M * 800 Cities Service 7s, C, °66.123% 123% + % 44 102 100% , 101% 4 17 101 
re} 35 DOL ESPERANZA aos) | 50 1,100. Do 7s, D, 1966 . 102% 102% + \% 143 102% 102% 100% =i ‘ 8 101 

aman ” a2 on ans Do P & L 6s, 1944 94) 9444 1 331 94 1015 ¥ “ ” rN 
on 14% ENGINEERS GOLD 109% 87 + +9 30,200 88) at. 4 4 ‘ ; 4 ‘ ‘ “6 106 
13 07 ‘ Eureka-Croesus 11 10 10 ; 33,000 ¥ o1% 80% Do Ss 1966 . 91% 91 68 91 101% bla 10 ; 100 
‘Sx 10 FIRST THOUGHT G... 42 .38 42 +.01 18.000 .44 178% 150% Do 7s, B, 1966 75 175 +2 3 175 101 97% 0 16 100 
ae? Ney ; + - 115 108 Do 8s, E, 1966 115 5) (431 1 10! rit 3 OO 

14 O} Florence Goldfield 06 Of th » 000 . : . 7 4 . 
10 5 «Forty-nine 40 4 6 +.11 83,0u0 ; 108 104% Cons Gas, E L & P of ie Sy ol 1 "9 
: ; ~ : ~ af en me Balt 6s, A, 1949 107 106% 4+, 99%, oF p 99 

7™ 5% GOLDEN CENTRE ™ 6 i%+T % », 00 * 100% 100 Do 5s, Ser F, 1965 100% 100% + \& 100 " * 99 
02 ol HASBROUCK DIV ol 1 0 ol 2000 .. 105% 10144 Do 5s, 1952 105% 105% tel, ' ‘ "3 9% 
24 7 Hawthorn 1h 13 1 02 6,000 .17 98% 97% Cosg Meehan Coal6%s,'54 97% 97% 97% OW , 2 OB 
16% 12% Hecla (1) 4 14 4 % 3,800 14% ba 80O)=6Cons Textile 8s, 1941 RO 85% 85% + 1. oy 1G «98 

‘ . » .S7ER . ' 98 %1% Cuba 6s, 1925 94% 94 a4 vs M01. ’ 98 

? { 5 I 1,0 ; 7 ~ r 
on 2 ae tes rien 0s 03 ( +01 1 000 . 111% 106 Cuba Tel Ist&ref7%4s,'41.110% 110 110 — % ° pl a A; , 22 99 

, = 4 . = . Bee 95 89% Cudahy Packers 5%s,'37. 92% 91% 91% — %& 41 92 107% 104% \ 105% ts 20 105 
244 1% KAY COPPER 238 2% 2% 63,500 2% 95 90 Do 5s, 1946 Saas v4 94 94 ey 7 103% 7% WV , 9 + \& 18 OF 

% .88 Kerr Lake (25c) 1 1% i%+ % 1,000 . 105 102% Deere & Co 7%s, 1931 1044 103% 108% 4+ \& 10 104 
18 05 LORRAIN CONS 17 14 4 4 5,000 .19 iM% 102% Detroit City Gas A,’ 47.105% 104% 105% My 53 10544 

. eater wr . ® - - 1 9 100 99 Detroit Edison ! 55,Ser P , 

3% \% MASON VALLEY ~~ 1% 1% + % 2,100 2 B, when issued 99% 99 % 36 99% 91% 9 A 91 
18 07 NATIONAL TIN ys OF 8 01 12,000 : 110% Do 6s. 1932 125% 124 124% 4 & nN 2 125 Ar 
24% 18% New Cornelia 20% 19% 204+ % 300 , 113% Do 7s. 1930 123% 123% 123% +2 1 + 120 
oS ae ee veces ane CYE8)..1ee ee +- 100% Dunlop TE Rot Anz, 1% 98 ry , in 99 
465% 45% Newmont 464 45 46 5 2 ot a 1940 Am On ee , aN, x9 
6%. _4% Nipissing (t90c) . . ‘4% 4% OM °c 106 lena-Signal Oil 7s....106 105 105 My 12 105 ape x o> 89 

™% 75 OHIO COFPER (5c) a a a a 103% 9 Gair(Robt)ist_mtg 7s,'37.103% 101% 103% +15 10 10%: ae 

10.065 PETERSON LAKE 8....05 (05 .0 01 1,000 .. 106 103% General Ice Cream 64s, x ais i i r 1954 8 4) 98 
SS. FARMACG PORC 3% ‘ Or 4,000 .52 * "1935, wf se 106. 103% 104 47 109: Sh% 18% Es 
8 .17 Plymouth Lead a 4.1 1 +.01 3,000 102% 100% Gen Pet 6s, 1928 101% 101% 101% — > ating as 6 igh ane 83 

2% 2 Fremler Gold (32c) 2% 2% 2% --_ 2,800 110. 105% Grand Trunk 6%s. 109% 109 100 — 1, tem | RET 
48 20 RED WARRIOR 20 20 20 0 000 100% 98% Gulf Oil of Pa 5s, 1937..100% 99% 99% — % 7 99% . ee. . ROY . i RO 

1% .75 SO'WEST METALS 1 1 1 +.20 aaa 102 101%) =—Do 5 1928 .- 101% 101% 101% — \&% ” 7 AR Berga % . 

3% 2%5 A Gold & Plat 3 +. ey :- 105% 102 Hood bber 7s, 1936...105% 105 105% 4 1 21 asia vate SEES 
12 64 Spear Head Gold 08 .06 .O8 +.01 15,000 .08 86% 86 Kan City Term 4%s, "60 86% S86 8615 ‘ 3 i 99% 90% Krom os 
30 O08 Stand Silver Lead 18 16 18 +.02 9,000 172% 101% Do 5%s, 1926 .... 101% 101% 10146 + K 9 1014 = 21 ae 

1% 1% TECK HUGHES % 1% 1%+% 4,000 15% 101% 100% Lehigh Pwr Sec 6s, 1927.101% 101% 101% .. amp 107% 102% Kir eae 
Rg 52 Tonopah Bel (5c) 60 5 69 20 104% 102 Libby, McN & Libby 7s.1044% 104 104144 +14 16 104% 1%) OR ‘ K 16 
3% 1% Tonopah Extension 1% 1% 1% 1,800 1% 108% 107% ett Winch'ter 7s8,'42.107% 107% 107% 2 107% 

if, Tonopah Mining (5c) 3% 3 + 7} 900 101% 100% Island Light 6s, 97% Y7% Mtes 

13 .06 Tri-Bullion Smelting on 08 a 1,000 F when issued ; 101% 100% 101 3 ) 6 9% 
66.39 UNITED EASTERN 7.45 5 0300. aoe So seen Cee ee. a eee Tt fh 98% 97 
my 20% United Verde Ex ° 24% 243 4% 4 3 100 23% 104% Morris & Co 7%s , 103 102%103 + \% 

a 20% United Verde Ext (2) ave 23% 2% < > ex 100% Mo Pacific RR 5s, 1927.100% 100% 100% 92% 9 id 
9 .50) Unity Gold 85 80 RI 05 600 .85 1021 ‘ “ 7.92 : 2 ‘ 
‘ ‘- : ~ = 1) | «BM 2% Nat'l) Dist Prod 78,'30.100% 100 100 - _ 

8% 44% Utah Apex (1.40) 6 % 6 & 1,0 ee 924 N Orleans Serv 5s, Ser 5 ' ; 
16 07 U S Contal, new 08 08 08 3,000 .09 —— * RB “ ex 08, emus dine ois ‘eae 96%, o% I 
5 2 WENDEN COPPER 4% 4 4% 10,900 4% 9% 86% Do 5s, 1952 2 93° 92 92 87 92% 17 11% Ru ; O% 12 96 
55 .24 West End Cons 50 = .50 50 0 100 121 105% North St Pw cv 6%s,'33.121 114%119 +5% 601 118% iti 100% I ty Es » & 
94% S84 Allied Packers s f &s,'39 91% 90% 90% —! 11 90% 104% *% Do 6%s, gn, 1933 104 103% 103% + & 19 103 192 99% Rey an 3 ! 
84% 74 Do 6s 80 79% 79% 5 23 79% 964, 89 Ohio Pow 5s, *! Ser B 94% 94% 94% % ape 99% 94% Sie: . or : 
102% 100% Alum Co 7s, 1925 101 100% 100% 3 1005, % 92% Okla Gas & Elec 5s, 1950 93% 92% 92% — %& 50 92% 6% 98 Dt a -1 94 

107% 106% Do 7s, 1933 107% 107% 107% 4 107 98% 93 Pa Pw & L 5s,'52, Ser B 98% 97% 97% + | 22 100 Sw 1%, 4 3 
9894 95 Am Gas & El 6s, B, 2014 99 98 98% x, 221 99% 98% 95 Do 5s, 1953, Series D.. 98% 97% 98 % 23 97% , I T a ~ 4 
118 103 Am Ice 7s, 1924 118 =115' 11% a 142 100% 97 Pennok Oil 927... . 100% 100% 100% — & 4 100% 23 10 
98% 95 Am Power & Lt 6s, new. 97% 96% 97% + %4 83 99 #7 Phila R T 6s, 2 98% 98 98 % 13 984 \ 
98% 93% Do 6s, 2014, old, with- _ F : é 108 106 Phila Elec 6s, 1941....107 107 107 % 5 ww 91% ) Tol . » 4 
out warrants 97% 9% 97% 129 97% 102% 97% Pure Oi) 6%s, 1933 102 101% 101% \% 36 101% - 
103% 100 Am Rolling Mills 63,1938.102% 102% 102% 6 102% 104 100 Sh’sheen M 10-yr “31.102 101% 101% 21 my =I 
98% 80 Am Sumatra Tob 7\%s,'2: 93% 94 + % 7 94 160% 100 Schulte RB 6s, 1935, w i 
104 102% Am Thread 6s, 1928 s 103 103% . 17 103% rects 100 «©6100 «+100 5 100 D _ 
104 102% Anaconda fis, 1929 103% 103% % 1 105 100 Co 6s, 1934..104% 103% 104 19 terly 
95%, 95% Assoc Gas & E! tis, 1965. 99 95% 98% +3% 24 102% 101 S&l pur 6s,'29.1024% 102 102 7 101% j 
90 81 Assoc Hardware 6%s,°'3: B9% S896 + 57 97% 92 Southern Cal Edi "44 96 95% 95% 96 livide 
27 18% Atl Fruit & Sugar 8s 20% 21 + & 22 21 96% 9% Stand Milling 5s, 1947 94% 94 941, 13 : r scr 
72% 62 AtLG & W I col tr 5s 7: eee ‘ 42 71 151% 106% Stand G & E 6%s, '54.151% 136% 150 638 144% h of 8 
THE UNITED STATES TREASURY = ‘2m yt ftrish ie ttormatin mc come a a 
sary for computations for the full yea ethods whereby, 
Continued from Page 86 However, if refunds of taxes are running accurate as well a 
far ahead of the estimates the actual po effe undpoint of the v« 
upon the relation between total receipts Tax Refunds Alter Estimates sition of the Treasury is obviously altered ba 
and total expenditures. While it is evident that, with the an- to that extent and later on it may be that that the movement 

Thus, for the fiscal year 1925, prelim nual surplus of Federal receipts over ex- a matter of $20,000,000 or $30,000,00¢ entre around er 
inary estimates placed the internal reve penditures running in the neighborhood will make an appreciable difference be ns of the United 
nue funds for that year at $127,000,000, of $250,000,000, a matter of $20,000,000 tween surplus and deficit. Appeals. At pre 

but the actual refunds made in the twelve or $30,000,000 difference between esti- Present Collection Methods Imperfect ent i short cut to a 
> é 25 1ounted ates : 5 é actual ex i- . . : : j it rith t 
months ae 30, - — nted mat fv os refunds and ac ual yore This situation opens up a field in the c 1 dispute with the 
¢ r the cur ures é se is rital, s aa r > ¢ . 
to more than $ tygeor enn For the cul . res for that ey sgl _ vita % till it revision of the revenue laws and their au in the cass 
-_ _ - arv es ate recasts ¢ vuture " > —_ . ° . ° f . 
rent fiscal year, preliminary estimate forecasts a need for the future when ex administration which lies in the scope eficiency in the 
But where the 


penditures and receipts are adjusted more 
nearly to a level through continued tax 
reduction. For instance, the heavy col- 
lection from income taxes reported in 


of both Treasury and Congressional a¢ 

tivity. The effort to increase the effi or a refund, the 
fiency of the collection service to prever liction and the 
loss of revenue from tax evasion is cor 


called for tax refunds of nearly $92,000, 


000, which was a substantial reduction 
from the preliminary estimates for 1925, 
and would be a very healthy decline from 


with the bureau 


adjudicatior 


the actual refunds made in the last yeal March and June of this year have given tinual, but if the Government is to get 
However, at the start it is evident that rise to hopes of drastic action by Con- the full benefit of the taxes it collect he Tax Board 
ige at least f 


it must be able to keep them after they 
have been deposited in the Treasury. In 
line with the general movement to pro 


vide scientific tax laws, as well as lov 


a gress in lowering tax rates at the next 
termination 


tax refunds are running far ahead of a 
rate which would hold them within the session. Estimates of the probable needs 
estimate for the year, just as,a yearago, of the Government and its probable re- 











Receipts from miscel- 
laneous sources cred- 
ited direct to appro- 
priations 903,161 
Total ordinary $82,952,112.04 
Excess of total ex- 
penditures chargeable 
against ordinary re- 
ceipts over ordinary 
receipts 





Other miscellaneous 7,615,413.22 


26, 136,316.25 








1.073,516.04 
10, 757,240.38 





$124,870,435.96 





18, 742,853.79 


34,581, 133.06 





Retirement npaes ee oe 
Gen. R. R. Contingent $2,269.29 
Total ordinary $109,085,328.32 





35,015.75 
82,269.29 


$179,448, 469.02 











64,355.99 


$145,344,585.64 








2 —— debt retirem ats chargeable against ordinary receipts: 
Forfeitures, gifts, &« FOPFY Re ORS Se ee OP $3,100.00 $3,100.00 $4,000.00 
GA EEN tre, a ES ee PEE eee Cn EP A $3,100.00 $3,100.00 $4,000.00 
Total expenditures chargeable against ordinary receipts........... ; $109,088, 428.32 $179, 451 569.02 ~ $145 348 585.64 
‘ ” “a 
‘ _ « 


the refunds at the outset of 1925 revealed sources are being prepared on the basis 
the same tendency. of the tax collections for these two quar- rates, it is to be anticipated that the con 
a oes. SAN > STOCK AND 
; s : ‘ ; , | ’ XCHANGE 
Comparative Analysis of Government Fiscal Operations on the Basis of Daily Treasury Statements | 
| ge 146 
of July 11 and July 18, 1925 
p > a 
Fisea Fisca Corresponding | EXPENDITURES 4 102% 10 
RECEIPTS Year 1826 Year 1926 Period Fis- (Ordinary): Fiscal Fiscal | 
(Ordinary) (te ly 11 July 18 cal Year 1925 (Checks and war- Year 1926 Year 1926 ” My 14 

Customs Sle 13 $26,433,511.45 $26,028, 360.75 rants paid, &c.) (to July 11) (to July 18). 

Internal revenue General expenditures. . .$75,564,171.80 $121,394,721.00 ~ 1U2 
Income and profits tax 10,751,736.78 22,0095, 266.92 20,253, 607.93 Interest on public debt 9,046,529.72 12, 342,519.89 101 . 
Misc. internal revenue ¥3, 725. Th 46,577, 759.36 54,619,075.18 Refunds of receipts | >. 100% 106 ” 

Miscellaneous receipts: Customs 761,672.71 1,458,591.34 | 
Proceeds Govt.-owned Internal revenue 6, 588,833.15 12, 727,444.26 of SS of 

securities Foreign Postal deficiency 10,000,000.00 10,000, 000.00 j yn 1% “ 
obligations— Panama Canal ore 259,587.17 665, 150.03 239,701.10 | . 
Principal rere 5,000.00 Operations in_ special | 03% 103% 108 
Interest 19,359.56 19,498.16 20,247.86 accounts ‘ ; 
Railroad securities 5,340,321.31 5,375, 612.42 7,684, 269.12 Railroads 2, 256,703.77 2, 24,816 3,051, 983.68 6: 61% & 
All others 3,028, 581.53 $, 497,309.40 49,087.65 War Finance Corp 889,396.65 1,191,579.56 1 0.32 | 
Trust fund -receipts Shipping Board.. : 1,824,590.71 2,086, 735.02 1, 380.95 | 7™ %% 9 
(reappropriated for Alien preperty funds 851,578.31 784,094.22 75.73 | 
investment) 1,215,431.79 2, 268,835.04 988,670.54 Adjusted service. cer- | ww ', d 
Proceeds sale of sur- tificate fund. ries 197,757.51 176,472.33 | 
plus property 5,033, 290.94 5, 625,318.05 1, 654,097.50 Inv'’m't of trust funds: em (NON 
Panama Canal tolls, Govt. Life Insur.. 1, 133,162.50 2,151,550.00 900,795.07 | a ee 
| & 772,918.50 146,568.74 571,143.88 Civil Service Retire 1,407,868.33 14, 480,674.63 10, 287 580.62 | 
Dist. of Col. Teachers’ | 
23,519.48 | 
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New Issue 


Subscriptions having been received in excess of the amount of this offering, 














this advertisement appears only as a matter of record 


July 22, 1925 


135,000 Shares 


Metropolitan Edison Company 


Series C Preferred Stock 


Annual Cumulative Dividends $6 per Share Payable Quarterly 


Callable at $110 per share 


Free of Pennsylvania State Tax. 


Massachusetts Income Tax and California Personal Property Tax Refundable* 


{To be called for redemption 


= Series A, 75,000 shares | Series A, | October 1, 1925 
Authorized: { Series B, 150,000 shares Presently Outstanding: { Series B, 17,100 shares 
Series C, 150,000 shares | Series C, 135,000 shares 
TRANSFER AGENTS REGISTRARS 
SEABOARD NaTIONAL BANK............. New Yor« New Yorx Trust Co..................NeEw York 
Ci CORON THEE Cie ok cc ccwcnccccvcvics Boston Be Es eee Boston 


Bank oF NortH America & Trust Co. PHILADELPHIA 


ee a ee PHILADELPHIA 











The Company has agreed to re- 
fund upon proper application 
any tax paid in Massachusetts 
on the Income derived from the 
ownership of this stock, but 
such tax refund shall not exceed 
6° of the dividends received. 
The Company has agreed also to 
refund upon proper application 
any tax assessed and paid in 
California upon the ownership 
of this stock, but such tax re- 
fund shall not exceed four mills 
per dollar. 


As provided in the Federal Income Tax 
Law of 1924, dividends are exempt from 


Normal Federal Income Tax. They are 
exempt also from all Federal Income 
Taxes when received by an individual 
whose net income, after all allowable 
deductions does not exceed $10,000 
Dividends are not subject to Federal 
Income Tax when received by a domes 


tle corporation 


Dividends are payable quarterly on 
the first days of January, April, July 
and October. Shares are fully paid 
and non-assessable. The Preferred 
Stocks, without nominal or par 
value, are preferred as to cumulative 
dividends over the Common Stock 
of the Company, in the case of the 
Series B Preferred Stock to the ex- 
tent of $7 per share annually, and in 
the case of the Series C Preferred 
Stock to the extent of $6 per share 
annually, and in liquidation or dis- 
solution are entitled to a preferential 
payment of $100 per share and all 
unpaid Accumulated and accrued 
dividends before any distribution of 
assets is made to the Common Stock. 
The Series B and Series C Preferred 
Stocks may bx called for redemption 
in whole or in part on any dividend 
date upon thirty days’ notice at $110 
per share and all accumulated and 
accrued and unpaid dividends. 


Price 
per Share 
$95 


and accrued dividend 


Yielding 6.31% 








Mr. E. L. West, President of Metropolitan. Edison Company, has summarized his letter of July 10, 1925, to us as follows : 


i tege The territory in which Metropolitan Edison Company 
usiness an roperttes.: I i 


and its subsidiaries supply electricity for light and power 
includes active industrial centers of Eastern Pennsylvania, among which are Reading, York, 
Lebanon and Easton. The total population served, directly or thourgh wholesale distribution, 
is estimated at 735,000, with 75,031 electric customers. 





Valuation: The value of the property of the Company and its subsidiary companies (valu- 
ation of principal properties based on independent engineers’ reports) is in 
excess of $52,600,000. Adding to this valuation the amount of net current assets of the Company 
and its subsidiaries and its investment in an associate company and after allowing for the amount 
of the Company’s and its subsidiaries’ outstanding funded debt (less the $1,593,000 8% Bonds 
to be called) the balance is equivalent to more than $188 per share of Preferred Stock to be 
outstanding upon completion of this financing. 


Super-power System: The Metropolitan Edison properties form a considerable por- 


tion of the Pennsylvania-New Jersey Power System of the 
General Gas & Electric Corporation. Being interconnected by high tension transmission lines, 
they are operated as a Super-Power system and are included in the Boston- Washington zone of the 
Super-Power Survey made for the Department of the Interior of the United States Government. 


Gross and Net Earnings are the largest in the history of the companies. Operating 


evenue and other Income for the year ended May 31, 
1925, aggregate $8,406,576 as against $8,270,476 for the same period ended in 1924. After 
deductions from Total Income, including interest and amortization on funded debt, as well as 
maintenance and depreciation, the balance, $1,996,463, is over twice annual dividend requirements 
of the Preferred Stock to be outstanding upon completion of this financing. 
Maintenance and Depreciation: Liberal appropriations for these purposes are a 
stated policy of the Operating Managers, about 
18% of the Operating Revenue having been so appropriated in the year ended May 31, 1925. 














Franchises of the Company in all the communities served are, in the opinion of the 
Company’s counsel, unlimited as to time and without unfavorable restrictions. 
There is no competition of similar class of service. 





Management: The properties are under the management of The W. S. Barstow Manage- 
ment Association, Inc., New York City, and operations are supervised by 
men of long and varied experience in the public utility field. 


Present Financing: The proceeds from the sale of this stock will be used partly to 
g retire the entire outstanding Series A ($7 dividend) Participating 


Preferred Stock and to retire all the outstanding Series A 8% bonds of the Company. A part of 
the proceeds will also be used for advances to the Pennsylvania Edison Company for the purpose 
of calling its entire outstanding $8 Preferred Stock on October 1, 1925. 








The number of holders of Metropolitan Edison Company and Pennsylvania Edison Company Preferred Stocks 
now outstanding is over 7,200, in which are included about 100 banks and other corporations. 

Dividends on the Preferred Stock have been paid regularly since issue and annual dividends at the 
rate of $4 per share are now being paid on the outstanding Common shares, a large majority of which 
are owned by General Gas & Electric Corporation. 


While the information herein is not guaranteed, it has been obtained from sources which we believe to be reliable. 


All legal matters in connection with the issuance of this stock are subject to approval by Messrs. Pendleton, Anderson, 
Iselin & Riggs, of New York, Counsel for the Company, and by Messrs. Davisson & Manice, representing the underwriters. 


We offer when, as, and if issued and accepted by us and subject to the approval of Counsel and to prior sale, such portion 
of the above 135,000 shares as may not be required by the Company in connection with its offer of exchange and subscription 
to holders of its Class A Participating Preferred Stock and to holders of Pennsylvania Edison Company $8 Preferred Stock. 


WEsT & Co. 


PYNCHON & Co. 
JACKSON & CURTIS 
































































































